
75$'8&7,21�)5$1d$,6(�3285�,1)250$7,21�

�

�

�

�

�

�

�

�

�
6RPPDLUH�
�

�

�

'pFUHWV�HW�$UUrWpV�

0LQLVWqUH�GH�O¶,QWpULHXU�

1RPLQDWLRQ�G
XQ�FKHI�GH�GLYLVLRQ����������������������������������������������������������������������������«����

1RPLQDWLRQ�G¶XQ�FKHI�GH�VHUYLFH«««««««««««««««««««««««��

0LQLVWqUH�GH�O¶$JULFXOWXUH�

'pFUHW�Q�����������GX����MDQYLHU�������SRUWDQW�FRGH�GH�GpRQWRORJLH�GX�PpGHFLQ�
YpWpULQDLUH««««««««««««««««««««««««««««««««���

1RPLQDWLRQ�G¶XQ�GLUHFWHXU�GHV�pWXGH�HW�GHV�VWDJHV�������������������������������������������������������

1RPLQDWLRQ�G¶XQ�GLUHFWHXU��««««««««««««««««««««««««������

1RPLQDWLRQ�GH�FKHIV�GH�GLYLVLRQ«««««««««««««««««««««««��

1RPLQDWLRQ�GH�FKHIV�GH�FHOOXOH«««««««««««««««««««««««���

1RPLQDWLRQ�GH�VRXV�GLUHFWHXUV«««««««««««««««««««««««����

1RPLQDWLRQ�GH�FKHIV�G¶DUURQGLVVHPHQW��«««««««««««««««««««����

1RPLQDWLRQ�GH�FKHIV�GH�VHUYLFH«««««««««««««««««««««««��

0LQLVWqUH�GH�OD�6DQWp�3XEOLTXH�

1RPLQDWLRQ�G
XQ�FKHI�GH�VHUYLFH�KRVSLWDOR�VDQLWDLUH««««««��������������������������������

1RPLQDWLRQ�GH�FKHIV�GH�VHUYLFH«««««««««««««««««««««««��

0LQLVWqUH�GHV�'RPDLQHV�GH�O¶(WDW�HW�GHV�$IIDLUHV�)RQFLqUHV�

1RPLQDWLRQ�GH�VRXV�GLUHFWHXUV«««««««««««««««««��««««««��

1RPLQDWLRQ�GH�FKHIV�GH�VHUYLFH�«««««««««««««««««««««««�
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0DUGL����GKRXONDkGD������±����IpYULHU������ ���qPH�DQQpH� 1�����



� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����IpYULHU������ 1�����3DJH�����

0LQLVWqUH�GH�O¶(QVHLJQHPHQW�6XSpULHXU�

1RPLQDWLRQ�GH�VHFUpWDLUHV�JpQpUDX[�G¶pWDEOLVVHPHQWV�G¶HQVHLJQHPHQW�VXSpULHXU�HW�
GH�UHFKHUFKH«««««««««««««««««««««««««««««««���

1RPLQDWLRQ�G¶XQ�VRXV�GLUHFWHXU«««««««««««««««««««««««���

1RPLQDWLRQ�GH�VHFUpWDLUHV�SULQFLSDX[�G¶pWDEOLVVHPHQWV�G¶HQVHLJQHPHQW�VXSpULHXU�HW�
GH�UHFKHUFKH«««««««««««««««««««««««««««««««���

1RPLQDWLRQ�G¶XQ�VHFUpWDLUH�G¶pWDEOLVVHPHQW�G¶HQVHLJQHPHQW�VXSpULHXU�HW�GH�UHFKHUFKH�����

1RPLQDWLRQ� GH� GLUHFWHXUV� GH� ELEOLRWKqTXHV� G¶pWDEOLVVHPHQWV� G¶HQVHLJQHPHQW�
VXSpULHXU�HW�GH�UHFKHUFKH«««««««�««««««««««««««««««���

1RPLQDWLRQ�G¶XQ�GLUHFWHXU�G¶pWDEOLVVHPHQW�G¶°XYUHV�XQLYHUVLWDLUHV««««««««�

1RPLQDWLRQ�G¶XQ�LQVSHFWHXU�SULQFLSDO�DGMRLQW«�����������������������������«««««««««�

1RPLQDWLRQ�G¶XQ�FKHI�GH�VHUYLFH«««««««««««««««««««««««�

&HVVDWLRQ�GH�IRQFWLRQV�G¶XQ�GLUHFWHXU«««���������������«««««««««««««���

0LQLVWqUH�GX�&RPPHUFH�

1RPLQDWLRQ�G
XQ�VRXV�GLUHFWHXU«««««««««««««««««««««««���

0LQLVWqUH�GHV�)LQDQFHV�

'pFUHW�Q�����������GX���IpYULHU�������SRUWDQW�VXVSHQVLRQ�RX�UpGXFWLRQ�GHV�GURLWV�
GH�GRXDQH�HW�VXVSHQVLRQ�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�GXV�VXU�FHUWDLQV�SURGXLWV�
DJULFROHV�RX�j�XVDJH�DJULFROH««««««««««««««««««««««««��

0LQLVWqUH�GH�OD�-HXQHVVH��GH�O¶(QIDQFH�HW�GHV�6SRUWV�

$UUrWp� GX� PLQLVWUH� GH� OD� MHXQHVVH�� GH� O
HQIDQFH� HW� GHV� VSRUWV� GX� �� IpYULHU� ������
SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH«««««««««««««««««««««««���

0LQLVWqUH�GH�O¶(QYLURQQHPHQW�HW�GH�O¶$PpQDJHPHQW�GX�7HUULWRLUH�

1RPLQDWLRQ�G¶XQ�FKHI�GH�EXUHDX«««««««««««««««««««««««��

0LQLVWqUH�GH�O¶(GXFDWLRQ�

'pFUHW�Q�����������GX����MDQYLHU�������PRGLILDQW�OH�GpFUHW�Q����������GX����MXLOOHW�
������ SRUWDQW� VWDWXW� SDUWLFXOLHU� GHV� HQVHLJQDQWV� DJUpJpV� H[HUoDQW� DX[�
pWDEOLVVHPHQWV� G
HQVHLJQHPHQW� UHOHYDQW� GX� PLQLVWqUH� GH� O
pGXFDWLRQ� HW� DX[�
pWDEOLVVHPHQWV�G
HQVHLJQHPHQW�VXSpULHXU�HW�GH�UHFKHUFKH�UHOHYDQW�GX�PLQLVWqUH�GH�
O
HQVHLJQHPHQW�VXSpULHXU««««««««««««««««««««««««««��

'pFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ IL[DQW� OH� UpJLPH� GH� UpPXQpUDWLRQ� GHV�
SURIHVVHXUV� SULQFLSDX[� KRUV� FODVVH� GH� O
HQVHLJQHPHQW� HW� GHV� SURIHVVHXUV� KRUV�
FODVVH�GH�O
HQVHLJQHPHQW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ««««««««««««««�

'pFUHW�Q�����������GX���� MDQYLHU�������PRGLILDQW�HW� FRPSOpWDQW� OH�GpFUHW�Q�����
�����GX����RFWREUH�������SRUWDQW�VWDWXW�SDUWLFXOLHU�GX�FRUSV�LQWHUGpSDUWHPHQWDO�GHV�
HQVHLJQDQWV�GH�ODQJXH�DQJODLVH�HW�G
LQIRUPDWLTXH�H[HUoDQW�GDQV�OHV�pWDEOLVVHPHQWV�
G
HQVHLJQHPHQW� UHOHYDQW� GX� PLQLVWqUH� GH� O
pGXFDWLRQ� HW� GDQV� OHV� pWDEOLVVHPHQWV�
G
HQVHLJQHPHQW�VXSpULHXU�HW�GH�UHFKHUFKH�UHOHYDQW�GX�PLQLVWqUH�GH�O
HQVHLJQHPHQW�
VXSpULHXU«««««««««««««««««««««««««««««««««��

'pFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ IL[DQW� OD� FRQFRUGDQFH� HQWUH�
O
pFKHORQQHPHQW�GHV�JUDGHV�GX�FRUSV�LQWHUGpSDUWHPHQWDO�GHV�HQVHLJQDQWV�GH�ODQJXH�
DQJODLVH� HW� G
LQIRUPDWLTXH� H[HUoDQW� GDQV� OHV� pWDEOLVVHPHQWV� G
HQVHLJQHPHQW�
UHOHYDQW� GX� PLQLVWqUH� GH� O
pGXFDWLRQ� HW� GDQV� OHV� pWDEOLVVHPHQWV� G
HQVHLJQHPHQW�
VXSpULHXU�HW�GH�UHFKHUFKH�UHOHYDQW�GX�PLQLVWqUH�GH�O
HQVHLJQHPHQW�VXSpULHXU�HW� OHV�
QLYHDX[�GH�UpPXQpUDWLRQ««««««««««««««««««««««««««��

'pFUHW�Q�����������GX����MDQYLHU�������PRGLILDQW�HW�FRPSOpWDQW�OH�GpFUHW�Q���������
GX����PDUV������� IL[DQW� OH�VWDWXW�SDUWLFXOLHU�GHV�SHUVRQQHOV�GH� ODERUDWRLUH�UHOHYDQW�
GX�PLQLVWqUH�GH�O¶pGXFDWLRQ�HW�GHV�VFLHQFHV««««««««««««««««««��

'pFUHW�Q�����������GX����MDQYLHU������� IL[DQW� OD�FRQFRUGDQFH�HQWUH� OHV�pFKHORQV�
GHV�JUDGHV���GHV�SHUVRQQHOV�GH�ODERUDWRLUH�UHOHYDQW�GX�PLQLVWqUH�GH�O¶pGXFDWLRQ�HW�GX�
PLQLVWqUH�GH�O¶HQVHLJQHPHQW�VXSpULHXU�HW�OHV�QLYHDX[�GH�UpPXQpUDWLRQ««««««���

1RPLQDWLRQ�G¶XQ�GLUHFWHXU««««««««««««««««««««««««««�

1RPLQDWLRQ�GH�FKHIV�GH�VHUYLFH«««««««««««««««««««««««��
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1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����IpYULHU������ 3DJH�����

�

0,1,67(5(�'(�/¶,17(5,(85�

�

120,1$7,216�

3DU�GpFUHW�Q�����������GX���IpYULHU�������

0RQVLHXU� %HQ� $wVVD� (O� 0D\�� LQVSHFWHXU� FHQWUDO� GHV�
DIIDLUHV� pFRQRPLTXHV�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH�
GLYLVLRQ� GH� O¶DFWLRQ� pFRQRPLTXH� HW� GH� O¶LQYHVWLVVHPHQW� DX�
JRXYHUQRUDW� GH� 6RXVVH� DYHF� UDQJ� HW� SUpURJDWLYHV� GH�
GLUHFWHXU� G¶DGPLQLVWUDWLRQ� FHQWUDOH� HW� EpQpILFLH� GHV�
LQGHPQLWpV�HW�DYDQWDJHV�DFFRUGpV�j�FH�GHUQLHU��

�

3DU�GpFUHW�Q�����������GX���IpYULHU�������

0DGDPH� 6RXDG� %HQ� 6DVVL�� DGPLQLVWUDWHXU�� HVW� FKDUJpH�
GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GX�SODQ�HW�GHV�SURJUDPPHV�
j�OD�GLUHFWLRQ�GX�GpYHORSSHPHQW�j�OD�FRPPXQH�GH�7XQLV��

�

�

0,1,67(5(�'(�/¶$*5,&8/785(�

�

'pFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�
FRGH�GH�GpRQWRORJLH�GX�PpGHFLQ�YpWpULQDLUH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O¶DJULFXOWXUH��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ SRUWDQW�
RUJDQLVDWLRQ�GHV�SURGXLWV�YpQpQHX[��

9X�OD�ORL�Q��������GX���DR�W�������SRUWDQW�RUJDQLVDWLRQ�
GHV� SURIHVVLRQV� SKDUPDFHXWLTXHV�� WHOOH� TXH� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q��������GX���DR�W�������

9X� OD� ORL� Q�� ������ GX� �� PDUV� ������ RUJDQLVDQW� OD�
SKDUPDFLH�YpWpULQDLUH��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�
O¶H[HUFLFH� HW� j� O¶RUJDQLVDWLRQ� GH� OD� SURIHVVLRQ� GH�PpGHFLQ�
YpWpULQDLUH�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OH� GpFUHW� Q�� �������� GX� ��� PDL� ������ IL[DQW� OHV�
PRGDOLWpV� GH� GpURXOHPHQW� GHV� pOHFWLRQV� GHV� PHPEUHV� GX�
FRQVHLO�QDWLRQDO�GH�O¶RUGUH�GHV�PpGHFLQV�YpWpULQDLUHV�HW�VRQ�
RUJDQLVDWLRQ��

9X�OH�GpFUHW�Q����������GX����RFWREUH�������UHODWLI�DX[�
FRQVHLOV�UpJLRQDX[�GH�O¶RUGUH�GHV�PpGHFLQV�YpWpULQDLUHV��

9X�O¶DYLV�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

7,75(�35(0,(5�

'LVSRVLWLRQV�JpQpUDOHV�

$UWLFOH� SUHPLHU�� ±� /HV� GLVSRVLWLRQV� GX� SUpVHQW� FRGH�
V¶DSSOLTXHQW� j� WRXW� PpGHFLQ� YpWpULQDLUH� HW� DX[� pOqYHV� GHV�
pFROHV�QDWLRQDOHV�YpWpULQDLUHV�GDQV�OH�FDGUH�GH�OD�IRUPDWLRQ�
TX¶LOV� UHoRLYHQW� HW� DX[� SHUVRQQHV� DXWRULVpHV� j� H[HUFHU� OD�
PpGHFLQH� YpWpULQDLUH� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GHV�
DUWLFOHV���HW���GH�OD�ORL�Q��������GX����MXLOOHW������VXVYLVpH��

/HV�LQIUDFWLRQV�j�FHV�GLVSRVLWLRQV�UHOqYHQW�GX�FRQVHLO�GH�
GLVFLSOLQH�GH�O¶RUGUH�GHV�PpGHFLQV�YpWpULQDLUHV��

$UW�����±�7RXW�PpGHFLQ�YpWpULQDLUH�ORUV�GH�VRQ�LQVFULSWLRQ�
DX�WDEOHDX�GRLW�DIILUPHU�GHYDQW�OH�FRQVHLO�QDWLRQDO�GH�O¶RUGUH�
GHV� PpGHFLQV� YpWpULQDLUHV� TX¶LO� D� HX� FRQQDLVVDQFH� GX�
SUpVHQW� FRGH� HW� V¶HQJDJHU� VRXV� VHUPHQW� HW� SDU� pFULW� j� OH�
UHVSHFWHU��

&H�VHUPHQW�HVW�OLEHOOp�FRPPH�VXLW���

©�$X� QRP� GH� 'LHX� &OpPHQW� HW� 0LVpULFRUGLHX[� HW� HQ�
SUpVHQFH� GHV� PHPEUHV� GX� FRQVHLO� QDWLRQDO� GH� O¶RUGUH� GHV�
PpGHFLQV�YpWpULQDLUHV��MH�MXUH���

�� G¶rWUH�ILGqOH�DX[�ORLV�GH�O¶KRQQHXU��GH�OD�PRUDOLWp��
GH�OD�SURELWp�HW�GH�O¶pWKLTXH�GDQV�O¶H[HUFLFH�GH�OD�PpGHFLQH�
YpWpULQDLUH� HW� G¶KRQRUHU� FHX[� TXL� P¶RQW� LQVWUXLW� GDQV� OHV�
SUpFHSWHV� GH� PRQ� DUW� HW� GH� OHXU� WpPRLJQHU� PD�
UHFRQQDLVVDQFH�HQ�UHVWDQW�ILGqOH�j�OHXU�HQVHLJQHPHQW��

�� GH� UHVSHFWHU� OD� YLH� GHV� DQLPDX[�� GH� MRXHU� XQ� U{OH�
SULPRUGLDO� GDQV� OD� SURWHFWLRQ� GH� OHXU� VDQWp� HW� GH� OHXU�ELHQ�
rWUH�HW�G¶°XYUHU�j�O¶DPpOLRUDWLRQ�GH�OD�VDQWp�GH�O¶KRPPH�HW�
GH�VRQ�ELHQ�rWUH��

�� G¶°XYUHU� SRXU� OD� SUpVHUYDWLRQ� GH� O¶HQYLURQQHPHQW� HW�
SRXU� OD� SURPRWLRQ� G¶XQH� YLH� KDUPRQLHXVH� HQWUH� WRXV� OHV�
rWUHV�YLYDQWV�HW�GH�P¶HIIRUFHU�GH�FUpHU�OHV�FRQGLWLRQV�LGpDOHV�
GH�FRH[LVWHQFH�HQWUH�O¶KRPPH�HW�O¶DQLPDO��

�� G¶HVVD\HU� GH� PDvWULVHU� OHV� UpFHQWHV� FRQQDLVVDQFHV� HW�
WHFKQLTXHV� HQ� PpGHFLQH� YpWpULQDLUH� HW� GH� OHV� LQFXOTXHU� j�
G¶DXWUHV�WRXW�HQ�YHLOODQW��j�SURPRXYRLU�OHV�pFKDQJHV�DYHF�OHV�
VFLHQFHV� DSSDUHQWpHV� DILQ� GH� SHUPHWWUH� O¶pYROXWLRQ� GH� OD�
VFLHQFH��

(Q� DXFXQ� FDV�� MH� QH� FRQVHQWLUDL� j� XWLOLVHU� PHV�
FRQQDLVVDQFHV� HW� PRQ� pWDW� SRXU� FRUURPSUH� OHV� P°XUV� HW�
IDYRULVHU�GHV�DFWHV�UpSUpKHQVLEOHV��

4XH�OHV�KRPPHV�P¶DFFRUGHQW�OHXU�HVWLPH�VL�MH�VXLV�UHVWp�
ILGqOH�j�PHV�SURPHVVHV��4XH� MH� VRLV�FRXYHUW�G¶RSSUREUH�HW�
PpSULVp�GHV�FRQIUqUHV�VL�M¶\�PDQTXH��

$UW�� ��� ±� 7RXWH� GHPDQGH� G¶LQVFULSWLRQ� DX� WDEOHDX� GH�
O¶RUGUH�GHV�PpGHFLQV�YpWpULQDLUHV�GRLW�rWUH�DFFRPSDJQpH�GX�
GLSO{PH� GH� GRFWRUDW� HQ� PpGHFLQH� YpWpULQDLUH� RX� G¶XQ�
GLSO{PH�DGPLV�HQ�pTXLYDOHQFH��G¶XQ�H[WUDLW�GX�EXOOHWLQ�Q����
HW�G¶XQ�GRFXPHQW�MXVWLILDQW�GH�OD�QDWLRQDOLWp�GH�O¶LQWpUHVVp���

$UW�� ��� ±� /H� FRQVHLO� QDWLRQDO� GpOLYUH� j� WRXW� PpGHFLQ�
YpWpULQDLUH�� SRXU� O¶DFFRPSOLVVHPHQW� GH� VD� PLVVLRQ�� XQ�
HPEOqPH� GLVWLQFWLI� SRUWDQW� OH� QXPpUR� G¶LQVFULSWLRQ� DX�
WDEOHDX�GH� O¶RUGUH�SRXU�O¶DQQpH�HQ�FRXUV�DLQVL�TX¶XQH�FDUWH�
SURIHVVLRQQHOOH��

$UW�� ��� ±� /H� PpGHFLQ� YpWpULQDLUH� TXL� QH� SD\H� SDV� VHV�
FRWLVDWLRQV� DX� FRQVHLO� UpJLRQDO� GH� O¶RUGUH� GHV� PpGHFLQV�
YpWpULQDLUHV� �SHQGDQW�GHX[�DQQpHV�FRQVpFXWLYHV� VHUD�� DSUqV�
XQH�PLVH� HQ�GHPHXUH�� UDGLp� WHPSRUDLUHPHQW�GX� WDEOHDX�GH�
O¶RUGUH��

6D� UpLQVFULSWLRQ� HVW� SURQRQFpH� G¶RIILFH� GqV� TX¶LO� DXUD�
DFTXLWWp�VHV�FRWLVDWLRQV��

/H�PRQWDQW�GH�OD�FRWLVDWLRQ�HVW�IL[p�DQQXHOOHPHQW�SDU�OH�
FRQVHLO�QDWLRQDO��

GpFUHWV�HW�DUUrWpV�



� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����IpYULHU������ 1�����3DJH�����

$UW�� ��� �� /H� PpGHFLQ� YpWpULQDLUH� GRLW� H[HUFHU� VD�
SURIHVVLRQ� GDQV� OHV� FRQGLWLRQV� OXL� SHUPHWWDQW� O¶XVDJH�
UpJXOLHU� G¶XQH� LQVWDOODWLRQ� HW� GH� PR\HQV� WHFKQLTXHV�
QpFHVVDLUHV�j�VRQ�DUW��

7RXW� FDELQHW�� FOLQLTXH� PpGLFDOH�� FKLUXUJLFDOH� RX�
ODERUDWRLUH� YpWpULQDLUH� GRLW� rWUH� VRXPLV� j� O¶DSSUREDWLRQ� GX�
FRQVHLO� GH� O¶RUGUH� TXL� YpULILHUD� VL� OHV� QRUPHV� G¶H[HUFLFH�
SUpYXHV� SDU� OD� OpJLVODWLRQ� HW� OD� UpJOHPHQWDWLRQ� HQ� YLJXHXU�
VRQW�UHVSHFWpHV��

�7,75(�,,�

'HV�GHYRLUV�JpQpUDX[�

GX�PpGHFLQ�YpWpULQDLUH�

$UW�����±�7RXW�PpGHFLQ�YpWpULQDLUH�D�OH�GHYRLU�G¶KRQRUHU�
VD� SURIHVVLRQ� HW� GRLW� V¶DEVWHQLU�� PrPH� HQ� GHKRUV� GH�
O¶H[HUFLFH�GH�FHOOH�FL��GH�WRXW�DJLVVHPHQW�GH�QDWXUH�j�OD�IDLUH�
GpFRQVLGpUHU��

$UW�� ��� ±� /H� PpGHFLQ� YpWpULQDLUH� GRLW� pYLWHU� WRXWH�
WURPSHULH�YRORQWDLUH�GX�SXEOLF�RX�GH�VHV�FRQIUqUHV��,O�OXL�HVW�
LQWHUGLW�G¶XVXUSHU�HW�GH�VH�SDUHU�GH�WLWUHV�IDOODFLHX[��

/HV� VHXOHV� LQGLFDWLRQV� TX¶XQ� PpGHFLQ� YpWpULQDLUH� HVW�
DXWRULVp�j�PHQWLRQQHU�VXU�VHV�RUGRQQDQFHV�HW� OHV�DQQXDLUHV�
VRQW���

��� OHV� TXDOLILFDWLRQV� SURIHVVLRQQHOOHV� REWHQXHV� SDU�
FRQFRXUV��H[DPHQ�RX�QRPLQDWLRQ�RIILFLHOOH��

���OHV�WLWUHV�HW�IRQFWLRQV�XQLYHUVLWDLUHV�HW�KRVSLWDOLHUV�TXL�
GRLYHQW�rWUH�FHX[�HQ�FRXUV�DX�MRXU�GH�O¶LQGLFDWLRQ��

/HV�WLWUHV�HW�IRQFWLRQV�D\DQW�SUpFpGp�O¶LQGLFDWLRQ�GRLYHQW�
REOLJDWRLUHPHQW�rWUH�SUpFpGpV�GH�OD�PHQWLRQ�©�DQFLHQ�ª��

��� OHV� GLVWLQFWLRQV� KRQRULILTXHV� UHFRQQXHV� SDU� OD�
5pSXEOLTXH�7XQLVLHQQH��

��� OHV� LQGLFDWLRQV� TXL� IDFLOLWHQW� VHV� UHODWLRQV� DYHF� VD�
FOLHQWqOH� �QRP�� SUpQRP�� QXPpUR� GH� WpOpSKRQH�� QXPpUR� GH�
ID[��DGUHVVH�HW�KRUDLUHV�GH�WUDYDLO���

6XU� OD� SRUWH� GH� VRQ� GRPLFLOH�� OHV� VHXOHV� LQGLFDWLRQV�
TX¶XQ�PpGHFLQ�YpWpULQDLUH�HVW�DXWRULVp�j�SRUWHU�VRQW���OH�QRP�
HW� OH� SUpQRP� SUpFpGpV� GX� WLWUH� GH� ©�PpGHFLQ� YpWpULQDLUH�ª�
TXHOTXH�VRLW�VRQ�PRGH�G¶H[HUFLFH��

$UW�����±�6RQW�LQWHUGLWHV�j�XQ�PpGHFLQ�YpWpULQDLUH��WRXWHV�
OHV� VXSHUFKHULHV� SURSUHV� j� GpFRQVLGpUHU� VD� SURIHVVLRQ� HW�
QRWDPPHQW�WRXWHV�OHV�SUDWLTXHV�GH�FKDUODWDQLVPH��

$UW ��������� �� ±� /HV� DUWLFOHV� GH� YXOJDULVDWLRQ� GHVWLQpV� DX�
SXEOLF��UpGLJpV�RX�VLJQpV�SDU�OH�PpGHFLQ�YpWpULQDLUH�GRLYHQW�
DYRLU� XQ� FDUDFWqUH� pGXFDWLI� HW� IDYRULVHU� OH� UDSSURFKHPHQW�
HQWUH�OH�SXEOLF�HW�OD�SURIHVVLRQ�YpWpULQDLUH��

6D�VLJQDWXUH�QH�GRLW�SDV�rWUH�VXLYLH�GH�OD�PHQWLRQ�GH�VRQ�
OLHX�GH�UpVLGHQFH��

/RUVTX¶XQ� WHO� DUWLFOH� SUpVHQWH� XQ� FDUDFWqUH� FRPPHUFLDO�
RX�SXEOLFLWDLUH�� O¶DXWHXU�� V¶LO� HVW� DWWDFKp�j�XQH� VRFLpWp��GRLW�
PHQWLRQQHU�DSUqV�VD�VLJQDWXUH�OH�QRP�GH�FHWWH�VRFLpWp��

7RXW� PpGHFLQ� YpWpULQDLUH� XWLOLVDQW� OD� SUHVVH� RX� OHV�
PR\HQV� G¶H[SUHVVLRQ� DXGLR�YLVXHOV�� GRLW� VWULFWHPHQW�
V¶DEVWHQLU�GH�WRXWH�SXEOLFLWp�SHUVRQQHOOH�RX�FRPPHUFLDOH��

,O�GRLW��HQ�RXWUH��LQIRUPHU�GH�VRQ�LQWHUYHQWLRQ�OH�FRQVHLO�
UpJLRQDO� GH� O¶RUGUH� GHV� PpGHFLQV� YpWpULQDLUHV�
WHUULWRULDOHPHQW�FRPSpWHQW��

$UW�� ���� ±� 7RXW� PpGHFLQ� YpWpULQDLUH� VROOLFLWp� j� GRQQHU�
XQH� LQWHUYLHZ� GRLW� H[LJHU� TXH� OH� WH[WH� VRLW� VRXPLV� j� VRQ�
DSSUREDWLRQ�pFULWH�DYDQW�G¶rWUH�SXEOLp��

$X� FDV� R�� OH� MRXUQDOLVWH� SDVVHUDLW� RXWUH�� OH� PpGHFLQ�
YpWpULQDLUH�D\DQW�GHV�UpVHUYHV�j�IDLUH�VXU�OH�WH[WH�SXEOLp�GRLW�
LPPpGLDWHPHQW� HQYR\HU� XQ� UHFWLILFDWLI� DX� GLUHFWHXU� RX�
UpGDFWHXU�HQ�FKHI�GX�MRXUQDO�HW�H[LJHU�VRQ�LQVHUWLRQ�HQ�YHUWX�
GH�OD�OpJLVODWLRQ�VXU�OD�SUHVVH��

/H�PpGHFLQ� YpWpULQDLUH� GHPHXUH� UHVSRQVDEOH� GHYDQW� OH�
FRQVHLO� QDWLRQDO� GHV� SURSRV� TX¶LO� DXUDLW� WHQXV� HW� TXL�
WRPEHUDLHQW� VRXV� OH� FRXS� GHV� DUWLFOHV� �� HW� �� GX� SUpVHQW�
GpFUHW��

$UW�� ���� ±� 'DQV� OHV� SXEOLFDWLRQV� PpGLFDOHV� RX�
VFLHQWLILTXHV� OH� PpGHFLQ� YpWpULQDLUH� QH� SHXW� � XWLOLVHU� OHV�
GRFXPHQWV� RX� UpVXOWDWV� G¶H[DPHQV� VSpFLDX[� HW� OHV�
REVHUYDWLRQV�SHUVRQQHOOHV�TXL�OXL�RQW�pWp�IRXUQLV�SDU�G¶DXWUH�
DXWHXUV��TX¶HQ�PHQWLRQQDQW� OD�SDUW�SULVH�SDU�FHV�GHUQLHUV�j�
OHXU�pWDEOLVVHPHQW��

$UW������±�'DQV�OH�FDV�R��LO�HVW�FRQVWDWp�TXH�O¶H[HUFLFH�GH�OD�
SURIHVVLRQ� YpWpULQDLUH� SDU� XQ� PpGHFLQ� YpWpULQDLUH� LQVFULW� DX�
WDEOHDX� GH� O¶RUGUH� HVW� LPSRVVLEOH� RX� GDQJHUHX[� SRXU� GHV�
UDLVRQV� OLpHV� j� OD� VDQWp� GX� PpGHFLQ� YpWpULQDLUH� FRQFHUQp�� OH�
PLQLVWUH�GH�O¶DJULFXOWXUH��OH�PLQLVWUH�GH�WXWHOOH�RX�OH�SURFXUHXU�
GH�OD�5pSXEOLTXH�LQIRUPp��VDLVLUD�SDU�pFULW� OH�FRQVHLO�QDWLRQDO�
TXL�GHYUD�VWDWXHU��DSUqV�DYLV�PRWLYp�GRQQp�SDU�TXDWUH�PpGHFLQV�
YpWpULQDLUHV� H[SHUWV� GRQW� GHX[� VHURQW� QRPPpV� SDU� OH� FRQVHLO�
QDWLRQDO�HW�GHX[�SDU�OH�PpGHFLQ�YpWpULQDLUH�FRQFHUQp��

/H� FRQVHLO� QDWLRQDO� SHXW� rWUH� VDLVL� pJDOHPHQW� SDU� XQ�
PpGHFLQ�YpWpULQDLUH��

$UW�� ���� ±� ,O� HVW� LQWHUGLW� j� WRXW�PpGHFLQ�YpWpULQDLUH�TXL�
UHPSOLW�XQH�IRQFWLRQ�DGPLQLVWUDWLYH�RX�XQ�PDQGDW�SROLWLTXH�
GH� V¶HQ� SUpYDORLU� GLUHFWHPHQW� RX� LQGLUHFWHPHQW� j� GHV� ILQV�
SURIHVVLRQQHOOHV��

$UW�� ���� ±� ,O� HVW� IRUPHOOHPHQW� LQWHUGLW� DX[� PpGHFLQV�
YpWpULQDLUHV� GH� FRXYULU� HW� GH� SURWpJHU� GH� OHXU� WLWUH� WRXWH�
SHUVRQQH�QRQ�KDELOLWpH�j�H[HUFHU�OD�PpGHFLQH�YpWpULQDLUH�HW�
OD�FKLUXUJLH�GHV�DQLPDX[��

$UW�� ���� ±� ,O� HVW� LQWHUGLW� DX� PpGHFLQ� YpWpULQDLUH� GH�
GpOLYUHU� j� O¶LQWHQWLRQ� GHV� KXPDLQV�� PrPH� VXU� SUHVFULSWLRQ�
G¶XQ�PpGHFLQ�� GHV�PpGLFDPHQWV� TX¶LOV� VRLHQW� DXWRULVpV� RX�
QRQ�SDU�OH�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

$UW�� ���� ±�/H�PpGHFLQ�YpWpULQDLUH�GRLW� DSSRUWHU� OD�SOXV�
JUDQGH� FLUFRQVSHFWLRQ� GDQV� OD� UpGDFWLRQ� GHV� FHUWLILFDWV�� RX�
GRFXPHQWV�DQDORJXHV�TXL�OXL�VRQW�GHPDQGpV�HW�Q¶\�DIILUPHU�
TXH� GHV� IDLWV� GRQW� LO� D� ULJRXUHXVHPHQW� YpULILp� OXL� PrPH�
O¶H[DFWLWXGH��

/D�VLJQDWXUH�HW�OD�GpOLYUDQFH�GH�FHUWLILFDWV�RX�GRFXPHQWV�
LQH[DFWV�H[SRVHQW�OHXU�DXWHXU�DX[�VDQFWLRQV�SUpYXHV�DX�FRGH�
SpQDO��

7RXW� FHUWLILFDW�� DWWHVWDWLRQ�RX�GRFXPHQWV�GpOLYUp�SDU�XQ�
PpGHFLQ�YpWpULQDLUH�GRLW�FRPSRUWHU�VD�VLJQDWXUH�PDQXVFULWH��

$UW�� ���� ±� (Q� pWDEOLVVDQW� XQ� FHUWLILFDW� PpGLFDO�� OH�
PpGHFLQ�YpWpULQDLUH�GRLW���

D��VH�WHQLU�DX�VHFUHW�SURIHVVLRQQHO�KRUV�OHV�FDV�SUpYXV�SDU�
OD� ORL�� UHVWHU� REMHFWLI� HW� DXVVL� SUpFLV� TXH� SRVVLEOH� HW�
V¶LQVSLUHU�G¶XQH�JUDQGH�SUXGHQFH��

E��PHQWLRQQHU�OH�PRWLI�SRXU�OHTXHO�LO�D�pWp�GpOLYUp��

F�� DOLJQHU� OHV� GpFODUDWLRQV� FRQWLQXHV� GDQV� OH� FHUWLILFDW�
PpGLFDO�DX�EXW�SRXUVXLYL��

G�� VpSDUHU�QHWWHPHQW�GDQV� OD� UpGDFWLRQ�GX�FHUWLILFDW�� OHV�
FRQVWDWDWLRQV� SURYHQDQW� GH� VRQ� H[DPHQ� HW� GH� VHV�
REVHUYDWLRQV�SHUVRQQHOOHV�GHV�UHQVHLJQHPHQWV�IRXUQLV�SDU�OH�
SURSULpWDLUH�GH�O¶DQLPDO�RX�XQH�WLHUFH�SHUVRQQH��
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6L� OH�PpGHFLQ�YpWpULQDLUH�IDLW�PHQWLRQ�GDQV� OH�FHUWLILFDW�
G¶XQ� GLDJQRVWLF� RX� G¶XQ� H[DPHQ� SRVp� RX� HIIHFWXp� SDU� XQ�
DXWUH�PpGHFLQ�YpWpULQDLUH�� LO�GRQQHUD�QRP�HW�DGUHVVH�GH�FH�
FRQIUqUH��

H��LQVpUHU�GDQV�OH�FHUWLILFDW�OH�VLJQDOHPHQW�GH�O¶DQLPDO�HW�
OHV�UHQVHLJQHPHQWV�G¶LGHQWLWp�GX�SURSULpWDLUH��

I��PHQWLRQQHU�GDQV�OH�FHUWLILFDW��GH�IDoRQ�ELHQ�OLVLEOH��OD�
GDWH� GH� O¶H[DPHQ� PpGLFDO�� OD� GDWH� GH� VD� GpOLYUDQFH�� VD�
VLJQDWXUH�HW�VRQ�DGUHVVH��

J�� QH� SRUWHU� VXU� OH� FHUWLILFDW� TXH� OHV� UHQVHLJQHPHQWV�
G¶RUGUH�PpGLFDO��

$UW������±�,O�HVW�LQWHUGLW�DX�PpGHFLQ�YpWpULQDLUH�G¶H[HUFHU�
HQ� PrPH� WHPSV� TXH� VD� SURIHVVLRQ�� XQH� DXWUH� DFWLYLWp�
LQFRPSDWLEOH�DYHF�OD�GLJQLWp�SURIHVVLRQQHOOH��

7,75(�,,,�

'HV�GHYRLUV�GH�FRQIUDWHUQLWp�

$UW�� ���� ±�/HV�PpGHFLQV�YpWpULQDLUHV�GRLYHQW� HQWUHWHQLU�
HQWUH�HX[�GHV�UDSSRUWV�GH�ERQQH�FRQIUDWHUQLWp��

&HOXL� TXL� D� XQ� GLVVHQWLPHQW� DYHF� XQ� FRQIUqUH� GRLW�
G¶DERUG�WHQWHU�GH�VH�UpFRQFLOLHU�DYHF�OXL��6¶LO�Q¶D�SX�UpXVVLU��
LO�GRLW�HQ�DYLVHU� OH�SUpVLGHQW�GX�FRQVHLO� UpJLRQDO�GH� O¶RUGUH�
GHV� PpGHFLQV� YpWpULQDLUHV� FRQFHUQp� DLQVL� TXH� OH� PpGHFLQ�
YpWpULQDLUH� LQVSHFWHXU� GHV� VHUYLFHV� YpWpULQDLUHV� GDQV� OH� FDV�
R�� OH� GLIIpUHQG� SRUWH� VXU� O¶H[HUFLFH� G¶XQH� IRQFWLRQ�
DGPLQLVWUDWLYH��

$UW�� ���� �� /HV� PpGHFLQV� YpWpULQDLUHV� VH� GRLYHQW�
PXWXHOOHPHQW� DVVLVWDQFH� PRUDOH� HW� LOV� GRLYHQW� VH� SUrWHU�
UpFLSURTXHPHQW�FRQVHLOV��VHUYLFHV�HW�DSSXL��

,O� HVW� GH� ERQQH� FRQIUDWHUQLWp� GH� SUHQGUH� OD� GpIHQVH� GH�
FRQIUqUHV�DWWDTXpV��

/H�PpGHFLQ�YpWpULQDLUH�GRLW�V¶DEVWHQLU�GH�IRXUQLU��PrPH�
LQGLUHFWHPHQW�� WRXW� UHQVHLJQHPHQW� SHUVRQQHO� RX�
SURIHVVLRQQHO��VXVFHSWLEOH�G¶rWUH�XWLOLVp�FRQWUH�XQ�FRQIUqUH�j�
PRLQV� TX¶LO� QH� VRLW� UHTXLV� SDU� OHV� DXWRULWpV� MXGLFLDLUHV� RX�
DGPLQLVWUDWLYHV��SDU� OH�SUpVLGHQW�GX�FRQVHLO�QDWLRQDO�RX�SDU�
OH�SUpVLGHQW�GX�FRQVHLO�UpJLRQDO�LQWpUHVVp��

,O� HVW� LQWHUGLW� DX� PpGHFLQ� YpWpULQDLUH� GH� FDORPQLHU� XQ�
FRQIUqUH� GH�PpGLUH� GH� OXL� RX� GH� VH� IDLUH� O¶pFKR� GH� SURSRV�
FDSDEOHV�GH�OXL�QXLUH�GDQV�O¶H[HUFLFH�GH�VD�SURIHVVLRQ��

,O� OXL� HVW� LQWHUGLW� pJDOHPHQW� G¶DWWLUHU� OD� FOLHQWqOH� GH� VHV�
FRQIUqUHV�� RX� GH� OHV� LQIOXHQFHU�GH�TXHOTXH�PDQLqUH�TXH� FH�
VRLW�DILQ�GH�UpDOLVHU�XQ�LQWpUrW�SHUVRQQHO��

�7,75(�,9�

'H�O¶H[HUFLFH�GH�OD�PpGHFLQH�YpWpULQDLUH��

GH�OLEUH�SUDWLTXH�

&+$3,75(�35(0,(5�

'HV�GHYRLUV�GX�PpGHFLQ�YpWpULQDLUH��

YHUV�VD�FOLQHWqOH�

$UW�� ���� ±� /D� FOLHQWqOH� GX� PpGHFLQ� YpWpULQDLUH� HVW�
FRQVWLWXpH� SDU� O¶HQVHPEOH� GHV� SHUVRQQHV� TXL� OXL� FRQILHQW�
KDELWXHOOHPHQW�OHV�VRLQV�PpGLFDX[�HW�FKLUXUJLFDX[�j�GRQQHU�
j�OHXUV�DQLPDX[�VDQV�UHVWULFWLRQV�WHUULWRULDOHV��

/H� FRQVHLO� QDWLRQDO� D� OD� TXDOLWp� SRXU� SHUPHWWUH� j� FHW�
pJDUG� WRXWHV�GpURJDWLRQV� j� FHWWH� UqJOH�GDQV�FHUWDLQV�FDV� WHO�
TXH�OD�FUDLQWH�GH�SURSDJDWLRQ�GH�PDODGLHV�pSLGpPLTXHV�GDQV�
GHV�UpJLRQV�TXL�QH�VRQW�SDV��DIIHFWpHV�SDU�FHV�PDODGLHV��

$UW�� ���� ±� 8Q� PpGHFLQ� YpWpULQDLUH� QH� SHXW� DYRLU� SOXV�
G¶XQ�VHXO�FDELQHW��

$UW�� ���� ±� $X� PRPHQW� GH� VRQ� LQVWDOODWLRQ� RX� G¶XQ�
FKDQJHPHQW�G¶DGUHVVH�� WRXW�PpGHFLQ�YpWpULQDLUH�D��GDQV�XQ�
GpODL�PD[LPXP�GH�WURLV�PRLV�HW�DSUqV�DYRLU�REWHQX�O¶DFFRUG�
GX� FRQVHLO� UpJLRQDO� GH� O¶RUGUH� GHV� PpGHFLQV� YpWpULQDLUHV�
FRQFHUQp��OH�GURLW�G¶HQ�LQIRUPHU�OH�SXEOLF�GDQV�OHV�MRXUQDX[��
VRXV� IRUPH�GH� WURLV� LQVHUWLRQV�FRQVpFXWLYHV�QH�FRPSRUWDQW��
VDQV� HQFDGUHPHQW� QL� JURVVLVVHPHQW�� TXH� OHV� PHQWLRQV�
VRPPDLUHV�VXLYDQWHV���

�� DGUHVVH�� QXPpUR� GH� WpOpSKRQH�� MRXUV� HW� KHXUHV� GH�
FRQVXOWDWLRQ��

�� WLWUHV� HW� UpFRPSHQVHV� VFRODLUHV�� XQLYHUVLWDLUHV� RX�
VFLHQWLILTXHV�� RIILFLHOOHPHQW� UHFRQQXV�� IRQFWLRQV�
DQWpULHXUHPHQW� UHPSOLHV� HW� REWHQXHV� SDU� FRQFRXUV� RX�
H[DPHQV��

��GLVWLQFWLRQV�KRQRULILTXHV�UHFRQQXHV�SDU�OD�5pSXEOLTXH�
WXQLVLHQQH��

&HV�PHQWLRQV�QH�GRLYHQW�FRQWHQLU�QL�LQGLFDWLRQ�GH�WDULIV��
QL�SXEOLFLWp�G¶DOOXUH�FRPPHUFLDOH��

/H� PpGHFLQ� YpWpULQDLUH� TXL� V¶LQVWDOOH� RX� TXL� D� FKDQJp�
G¶DGUHVVH� D� OD� IDFXOWp� GH� IDLUH� GHV� YLVLWHV� DX[� DXWRULWpV�
RIILFLHOOHV�GDQV�OD�UpJLRQ�DILQ�GH�IDYRULVHU�VRQ�LQVWDOODWLRQ��

$UW�� ���� ±� ,O� HVW� LQWHUGLW� j� WRXW�PpGHFLQ� YpWpULQDLUH� GH�
IDLUH�GH�OD�SXEOLFLWp��

,O�OXL�HVW�QRWDPPHQW�LQWHUGLW���

���O¶DSSRVLWLRQ�G¶DIILFKHV��

��� OD� PLVH� G¶LPSULPpV�� SURVSHFWXV�� WUDFWV�� QRWLFHV� HW�
EURFKXUHV�SXEOLFLWDLUHV�j�OD�GLVSRVLWLRQ�GX�SXEOLF��

��� O¶LQVHUWLRQ� GH� SODFDUGV� SXEOLFLWDLUHV� GDQV� OHV�
DQQXDLUHV�WpOpSKRQLTXHV�RX�DXWUHV��

(VW�VHXOH�DXWRULVpH�GDQV�O¶DQQXDLUH��VDQV�HQFDGUHPHQW�RX�
JURVVLVVHPHQW�� OD� PHQWLRQ� GHV� QRP�� SUpQRP�� WLWUHV�
RIILFLHOOHPHQW� UHFRQQXV� SDU� OH� FRQVHLO� QDWLRQDO��
VSpFLDOLVDWLRQ�H[HUFpH�HQ�H[FOXVLYLWp��DGUHVVH�HW�QXPpURV�GH�
WpOpSKRQH��MRXUV�HW�KHXUHV�GH�FRQVXOWDWLRQ��

���WRXV�PRGHV�GH�SXEOLFLWp�VXU�OD�YRLH�RX�GDQV�OHV�OLHX[�
SXEOLFV��

��� WRXWH�PDQLIHVWDWLRQ� VSHFWDFXODLUH�Q¶D\DQW�SDV�XQ�EXW�
VFLHQWLILTXH�RX�pGXFDWLI��

��� O¶DSSRVLWLRQ�G¶HQVHLJQHV� �RX�GH�SODTXHV�G¶DSSDUHQFH�
FRPPHUFLDOH� HW� WRXWH� GpQRPLQDWLRQ� IDQWDLVLVWH� GH�
O¶pWDEOLVVHPHQW��

7RXWHIRLV��LO�HVW�SHUPLV�DX�PpGHFLQ�YpWpULQDLUH�GH���

D�� DSSRVHU� XQH� SODTXH� SURIHVVLRQQHOOH� j� O¶HQWUpH� GX�
FDELQHW� RX� GH� OD� FOLQLTXH�� j� GLPHQVLRQV� QH� GpSDVVDQW� SDV�
��FP� GH� F{Wp�� QH� FRPSRUWDQW� TXH� OHV� QRP�� SUpQRP�� WLWUHV�
RIILFLHOOHPHQW�UHFRQQXV�HW�KRUDLUHV�GHV�FRQVXOWDWLRQV��

E�� DSSRVHU� XQH� HQVHLJQH� OXPLQHXVH� EODQFKH� PHVXUDQW�
��FP�GH�ORQJXHXU����FP�GH�ODUJHXU�HW���FP�G¶pSDLVVHXU�HW�
FRPSRUWDQW� VXU� IRQG� GH� FDGXFpH� YpWpULQDLUH� OH� VHXO�PRW� ©�
PpGHFLQ�YpWpULQDLUH�ª�HQ�OHWWUHV�EOHX�IRQFp�

F��DSSRVHU�XQ�FDLVVRQ�OXPLQHX[�GH��P�GH�ORQJ����FP�GH�
ODUJH� HW� ��FP� G¶pSDLVVHXU� DYHF� FRPPH� WH[WH� ©�FDELQHW�
YpWpULQDLUH�ª�RX�©�FOLQLTXH�YpWpULQDLUH�ª��

��� O¶H[SRVLWLRQ�GDQV� OHV� ORFDX[�SURIHVVLRQQHOV��G¶REMHWV�
YLVLEOHV�GH�OD�YRLH�SXEOLTXH��

$UW������±�6RQW�LQWHUGLWHV�j�XQ�PpGHFLQ�YpWpULQDLUH�WRXWH�
PDQ°XYUH� GHVWLQpH� j� IDYRULVHU� XQ� HPSLULTXH�� WRXW�
FRPSpUDJH� HQWUH� PpGHFLQV� YpWpULQDLUHV� HW� HQWUH� FHX[�FL� HW�
WRXWHV�DXWUHV�SHUVRQQHV��
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$UW������±�/H�PpGHFLQ�YpWpULQDLUH�QH�GRLW� VROOLFLWHU�XQH�
FOLHQWqOH� SDU� GHV� UDEDLV� GH� WDULIV� RX� GHV� SURPHVVHV�
G¶DYDQWDJHV�SpFXQLDLUHV�RX�DXWUHV��

$UW������±�,O�HVW� LQWHUGLW�DX�PpGHFLQ�YpWpULQDLUH�GH�WHQLU�
SRXU� VRQ� FRPSWH� GHV� FDELQHWV� GH� FRQVXOWDWLRQV� GDQV� OHV�
ORFDX[� FRPPHUFLDX[� RX� OHXUV� GpSHQGDQFHV� HW� QRWDPPHQW�
OHV� RIILFLQHV� GH� SKDUPDFLH�� ODERUDWRLUHV�� GURJXHULHV��
pWDEOLVVHPHQWV� GH� IDEULFDWLRQ� RX� GH� YHQWH� GH� SURGXLWV�
SKDUPDFHXWLTXHV� RX� DOLPHQWDLUHV�� ERXFKHULHV�� FDIpV�� GpELWV�
GH� ERLVVRQV�� FRPPHUFHV� G¶DQLPDX[�� pWDEOLVVHPHQWV� GH�
WRLOHWWDJH�� ORFDX[� SRVVpGpV�� ORXpV� RX� RFFXSpV� SDU� GHV�
RUJDQLVPHV�GH�SURWHFWLRQ�GHV��DQLPDX[��

/¶RXYHUWXUH� GH� WHOV� FDELQHWV� Q¶HVW� DXWRULVpH� GDQV� OHV�
PDUpFKDOHULHV�� JDUGHULHV� RX� SHQVLRQV� G¶DQLPDX[� VDLQV� RX�
PDODGHV�TXH�VL�OH�PpGHFLQ�YpWpULQDLUH�HQ�HVW�SURSULpWDLUH��

,O� HVW� LQWHUGLW� GH� GRQQHU� GHV� FRQVXOWDWLRQV� RXYHUWHV� DX�
SXEOLF��JUDWXLWHV�RX�SD\DQWHV�GRQW�SRXUUDLW�WLUHU�XQ�EpQpILFH�
PRUDO� RX� PDWpULHO� XQH� SHUVRQQH� SK\VLTXH� RX� PRUDOH�
Q¶DSSDUWHQDQW� SDV� j� OD� SURIHVVLRQ� VDXI� V¶LO� V¶DJLW� G¶XQH�
DVVRFLDWLRQ� UHFRQQXH� G¶XWLOLWp�� SXEOLTXH� GRQW� O¶REMHW�
SULQFLSDO�HVW�OD�SURWHFWLRQ�GHV�DQLPDX[��

'DQV� FH� GHUQLHU� FDV�� OHV� FRQVXOWDWLRQV� UpVHUYpHV� DX[�
VHXOV� DQLPDX[� GRQW� OHV� SURSULpWDLUHV� VRQW� GpPXQLV� GH�
UHVVRXUFHV�VXIILVDQWHV��

(Q�RXWUH�� FHV�HQJDJHPHQWV�GRLYHQW�rWUH�SULV�DYHF� OH�RX�
OHV�PpGHFLQV�YpWpULQDLUHV�DWWDFKpV�j�FHWWH�DVVRFLDWLRQ�HW�IDLUH�
O¶REMHW�GH�FRQWUDWV�pFULWV�VRXPLV�j�O¶DSSUREDWLRQ�GX�FRQVHLO�
UpJLRQDO�GH�O¶RUGUH�GHV�PpGHFLQV�YpWpULQDLUHV�LQWpUHVVp��

&HOXL�FL�YpULILHUD� OHXU�FRQIRUPLWp�DYHF�OHV�SUHVFULSWLRQV�
GX� SUpVHQW� FRGH� HW� HQ� SDUWLFXOLHU� VL� OD� JDUDQWLH� G¶XQH�
FRPSOqWH� LQGpSHQGDQFH� SURIHVVLRQQHOOH� HVW� DVVXUpH� DX�
PpGHFLQ�YpWpULQDLUH��

$UW�� ���� ±� /D� GpOLYUDQFH� G¶XQ� UDSSRUW� WHQGDQFLHX[� RX�
G¶XQ�FHUWLILFDW�GH�FRPSODLVDQFH�FRQVWLWXH�XQH�IDXWH�JUDYH��

$UW������±�8Q�PpGHFLQ�YpWpULQDLUH�QH�SHXW�VH�IDLUH�DLGHU��
UHPSODFHU� WHPSRUDLUHPHQW� TXH� SDU� XQH� SHUVRQQH� KDELOLWpH�
OpJDOHPHQW�j�H[HUFHU�FHWWH�DFWLYLWp��

/H�FRQVHLO�UpJLRQDO�GH�O¶RUGUH�GHV�PpGHFLQV�YpWpULQDLUHV�
HVW� REOLJDWRLUHPHQW� LQIRUPp� SDU� OHGLW� PpGHFLQ� YpWpULQDLUH�
TXL� DSSUpFLH� VL� O¶DLGH� RX� OH� UHPSODoDQW� SUpVHQWH� OHV�
FRQGLWLRQV�GH�PRUDOLWp�QpFHVVDLUHV��

3HQGDQW�OD�SpULRGH�G¶DGMXYDW�RX�GH�UHPSODFHPHQW�O¶DLGH�
RX� OH� UHPSODoDQW� UHOqYH� GH� OD� MXULGLFWLRQ� GLVFLSOLQDLUH� GH�
O¶RUGUH��

/H� PpGHFLQ� YpWpULQDLUH� TXL� VH� IDLW� UHPSODFHU� GRLW� HQ�
DYLVHU� OHV� DGPLQLVWUDWLRQV� SXEOLTXHV� GRQW� LO� DVVXUH� OHV�
VHUYLFHV��

$UW������±�/RUVTX¶XQ�FRQIUqUH�HQ�H[HUFLFH�DEDQGRQQH�OH�
FDELQHW� TX¶LO� RFFXSDLW�� WRXW� DXWUH� PpGHFLQ� YpWpULQDLUH�
H[HUoDQW�OD�PrPH�DFWLYLWp��QH�SHXW��GDQV�XQ�GpODL�LQIpULHXU�j�
WURLV�DQV�RFFXSHU�OHGLW�ORFDO�RX�XQ�DXWUH�VLWXp�GDQV�OH�PrPH�
EkWLPHQW� HW� VRXV� OD� PrPH� DGUHVVH� VDQV� O¶DJUpPHQW� GH�
O¶DQFLHQ�RFFXSDQW�RX�GH�VHV�D\DQWV�GURLW��

(Q� FDV� GH� UHIXV�� OH� FRQVHLO� UpJLRQDO� GH� O¶RUGUH� GHV�
PpGHFLQV�YpWpULQDLUHV�HVW�KDELOLWp�j�GRQQHU�O¶DXWRULVDWLRQ�VXU�
UHTXrWH�GH�O¶LQWpUHVVp��

$UW������±�,O�HVW� LQWHUGLW�DX�PpGHFLQ�YpWpULQDLUH�GH�IDLUH�
JpUHU�VRQ�FDELQHW�G¶XQH�IDoRQ�SHUPDQHQWH�SDU�XQ�FRQIUqUH��

$UW������±�(Q�FDV�G¶DEVHQFH�REOLJpH�RX�GH�PDODGLH��WRXW�
PpGHFLQ�YpWpULQDLUH�SHXW�FRPSWHU�VXU�VHV�FRQIUqUHV�YRLVLQV�
SRXU�OH�UHPSODFHU�EpQpYROHPHQW��j�FKDUJH�GH�UpFLSURFLWp��HW�
VDXI�� SRXU� OXL�� j� � UHPERXUVHU� OHV� IUDLV� RFFDVLRQQpV� j� VHV�
VXSSOpDQWV��

,O�DSSDUWLHQW�j�FHV�GHUQLHUV�GH�MXJHU�GDQV�TXHOOH�PHVXUH��
LOV�SHXYHQW�VDQV�DEXV��IDLUH�DSSHO�j�OHXU�FRPSODLVDQFH��

/HV�FRQIUqUHV�DLQVL�DSSHOpV��GH�PrPH�TXH�FHX[�TXL�RQW�
DVVXUp� XQ� VHUYLFH� GH� JDUGH� GRLYHQW� VH� UHWLUHU� GqV� TXH� OH�
PDODGH� RX� O¶DEVHQW� UHSUHQG� VRQ� DFWLYLWp� HW� LQIRUPHU� FH�
GHUQLHU�GH�OD�QDWXUH�HW�GH�OD�VXLWH�GH�OHXUV�LQWHUYHQWLRQV��

$UW������±�(Q�FDV�GH�GpFqV�G¶XQ�PpGHFLQ�YpWpULQDLUH��OHV�
FRQIUqUHV� YRLVLQV� GRLYHQW� VH� PHWWUH� j� OD� GLVSRVLWLRQ� GHV�
KpULWLHUV� RX� GHV� D\DQWV�GURLW� SRXU� GRQQHU� VDWLVIDFWLRQ� DX[�
FOLHQWV�GX�GpFpGp�GDQV�OHV�FRQGLWLRQV�SUpYXHV�j�O¶DUWLFOH����
SRXU�O¶DEVHQFH�RX�OD�PDODGLH��

&HV�FRQIUqUHV�GRLYHQW��SHQGDQW�XQH�SpULRGH�TXL�QH�SHXW�
H[FpGHU� VL[� PRLV�� V¶DEVWHQLU� GH� WRXWH� GpPDUFKH� DXSUqV� GH�
FHV�FOLHQWV��SRXU�SHUPHWWUH�j�VHV�KpULWLHUV�RX�D\DQWV�GURLW�GH�
SUHQGUH� WRXWHV� GLVSRVLWLRQV� XWLOHV� SRXU� OD� VDXYHJDUGH� GH�
OHXUV�LQWpUrWV��

/HV� PpGHFLQV� YpWpULQDLUHV� � FKDUJpV� SDU� OHV� DXWRULWpV�
FRPSpWHQWHV� G¶DVVXUHU� DX[� OLHX� HW� SODFH� GX� PpGHFLQ�
YpWpULQDLUH� GpFpGp�� OHV� VHUYLFHV� G¶LQVSHFWLRQ� GHV� YLDQGHV��
IRLUHV� HW�PDUFKpV� HW� FORV� G¶pTXDUULVVDJH�� GHYURQW� LQIRUPHU�
FHV� DXWRULWpV� TX¶LOV� QH� SHXYHQW� DFFHSWHU� FHV� IRQFWLRQV� TXH�
SDU� LQWpULP� RX� j� WLWUH� WHPSRUDLUH�� HQ� DWWHQGDQW� TXH� OD�
FOLHQWqOH�GX�GpIXQW�VRLW�SRXUYXH�G¶XQ�WLWXODLUH��

/¶DXWRULWp�FRPSpWHQWH�UHVWH�VHXOH�MXJH�j�FHWWH�pSRTXH�GX�
FKRL[�GX�PpGHFLQ�YpWpULQDLUH�LQVSHFWHXU�GpILQLWLI��

3HQGDQW� FHWWH� SpULRGH� GH� VL[�PRLV�� DXFXQH� FUpDWLRQ� GH�
FDELQHW�Q¶HVW�DXWRULVpH�GDQV�OH�UD\RQ�SUpYX�j�O¶DUWLFOH����GX�
SUpVHQW�GpFUHW��

$UW������±�/D�YHXYH�GX�PpGHFLQ�YpWpULQDLUH��VHV�KpULWLHUV�
RX� D\DQWV�GURLW�� SHXYHQW� IDLUH� DVVXUHU�� DSUqV� DFFRUG� GX�
FRQVHLO� UpJLRQDO� GH� O¶RUGUH� GHV� PpGHFLQV� YpWpULQDLUHV�� OH�
VHUYLFH� GH� OD� FOLHQWqOH� SDU� XQ� UHPSODoDQW�SHQGDQW�XQ�GpODL�
TXL�QH�SHXW�H[FpGHU�XQ�DQ�j�FRPSWHU�GX�GpFqV��

7RXWHIRLV��VL�XQ�ILOV�RX�XQH�ILOOH�GX�PpGHFLQ�YpWpULQDLUH�
GpFpGp�HVW�WXQLVLHQ�HW�SRXUVXLYDQW�VHV�pWXGHV�GDQV�XQH�pFROH�
YpWpULQDLUH�HW�PDQLIHVWH�SDU�pFULW�GDQV�OHV�VL[�PRLV�GX�GpFqV�
VD� IHUPH� LQWHQWLRQ� GH� UHSUHQGUH� OD� FOLHQWqOH� GH� VRQ� SqUH�
GpIXQW�� OH� FRQVHLO� UpJLRQDO� GH� O¶RUGUH� GHV� PpGHFLQV�
YpWpULQDLUHV�SRXUUD�OXL�DFFRUGHU�OHV�GpODLV�QpFHVVDLUHV��

8Q� GpODL� SRXUUD� rWUH� DFFRUGp� DX[� ILOV� GH� PpGHFLQV�
YpWpULQDLUHV� WLWXODLUHV� GX� FHUWLILFDW� GH� ILQ� GH� VFRODULWp��
DFFRPSOLVVDQW� OHXU� VHUYLFH� PLOLWDLUH�� RX� UHWHQXV� SDU� XQH�
REOLJDWLRQ�FRQWUDFWXHOOH�QH�GpSDVVDQW�SDV�GHX[�DQV��

'DQV�WRXV�OHV�FDV��OH�UHPSODFHPHQW�GHYUD�rWUH�DVVXUp�SDU�
XQ�PpGHFLQ�YpWpULQDLUH�UpJXOLqUHPHQW�LQVFULW�j�O¶RUGUH��

$UW������±�/¶H[HUFLFH�GH�OD�PpGHFLQH�YpWpULQDLUH�IRUDLQH�
HVW� LQWHUGLW� VDXI� GDQV� OHV� OLHX[� DPpQDJpV� RX� DJUppV� j� FHW�
HIIHW�SDU�OHV�DXWRULWpV�FRPSpWHQWHV��

$UW�� ���� ±� 6DXI� FRQYHQWLRQ� HQWUH� OHV� LQWpUHVVpV�� LO� HVW�
LQWHUGLW�DX�PpGHFLQ�YpWpULQDLUH�GH�V¶LQVWDOOHU��GH�V¶DVVRFLHU�j�
XQ�FRQIUqUH��GH�UHSUHQGUH�XQH�FOLHQWqOH�RX�G¶H[HUFHU�FRPPH�
DLGH�RX�UHPSODoDQW�GDQV�XQ�UD\RQ�GH�PRLQV�GH�YLQJW�NP�GX�
FDELQHW� YpWpULQDLUH� R�� LO� D� pWp� DSSHOp� j� H[HUFHU� j� WLWUH� GH�
UHPSODoDQW��DLGH��VWDJLDLUH�RX�DVVRFLp��
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/D� SpULRGH� G¶LQWHUGLFWLRQ� FRXUW� GX� OHQGHPDLQ� R�� FHWWH�
DFWLYLWp�D�SULV�ILQ��

(OOH�HVW�GH�GHX[�DQV�VL�XQH�RX�SOXVLHXUV�GH�FHV�IRQFWLRQV�
RQW�pWp�H[HUFpHV�HQWUH����HW����MRXUV��HOOH�HVW�GH�FLQT�DQV�VL�
FHWWH�GXUpH�HVW�VXSpULHXUH�j����MRXUV��

3RXU� WRXV� UHPSODFHPHQWV� RX� DGMXYDWV� GHYDQW� GpSDVVHU�

XQH� GXUpH� GH� VL[� PRLV�� XQ� FRQWUDW� pFULW� GHYUD� rWUH� SDVVp�

HQWUH� OHV� LQWpUHVVpV� SUpYR\DQW� OHV� GURLWV� HW� REOLJDWLRQV� GHV�

SDUWLHV�� QRWDPPHQW� SRXU� OH� FDV� R�� OH� PpGHFLQ� YpWpULQDLUH�

DLGp� RX� UHPSODFp� YLHQGUDLW� j� FHVVHU� WRXWH� DFWLYLWp�

SURIHVVLRQQHOOH�DX�OLHX�GH�O¶DGMXYDW�RX�GX�UHPSODFHPHQW��

,O� HQ� VHUD� GH� PrPH� VL� OD� GXUpH� GH� O¶DGMXYDW� RX� GX�
UHPSODFHPHQW�DWWHLQW�VL[�PRLV��

$UW�� ���� ±� /H� PpGHFLQ� YpWpULQDLUH� HVW� WHQX� GH� UHPSOLU�
VFUXSXOHXVHPHQW�HW�FRQVFLHQFLHXVHPHQW�WRXV�OHV�GHYRLUV�TXH�
OXL�LPSRVHQW�OHV�ORLV�HW�UqJOHPHQWV��

$UW������±�,O�HVW�LQWHUGLW�GH�GRQQHU�GHV�FRQVXOWDWLRQV�SDU�
FRUUHVSRQGDQFH� VDQV� DYRLU� DX� SUpDODEOH� SURFpGp� DX[�
H[DPHQV�QpFHVVDLUHV�j�O¶pWDEOLVVHPHQW�GX�GLDJQRVWLF��

$UW�� ���� ±� � 6RXV� UpVHUYH� GHV� UqJOHV� GpRQWRORJLTXHV�
pGLFWpHV� SUpFpGHPPHQW�� OH� PpGHFLQ� YpWpULQDLUH� HVW�
PRUDOHPHQW� WHQX� GH� UpSRQGUH� GDQV� OD� OLPLWH� GH� VHV�
SRVVLELOLWpV��j�WRXW�DSSHO�TXL�OXL�HVW�DGUHVVp�SRXU�GRQQHU�OHV�
SUHPLHUV�VRLQV�j�XQ�DQLPDO�PDODGH��

$UW������±�$X�FDV�R��XQ�PpGHFLQ�YpWpULQDLUH�HVW�DSSHOp�
SDU� XQ� QRXYHDX� FOLHQW�� LO� GRLW� SUpYHQLU� FH� GHUQLHU� TX¶LO� OXL�
IDXW� UpJOHU� OD� QRWH� G¶KRQRUDLUH� GX� RX� GHV� PpGHFLQV�
YpWpULQDLUHV�TXL�O¶RQW�SUpFpGp�HW�VH�ERUQHU�j�GRQQHU�OHV�VRLQV�
G¶XUJHQFH�WDQW�TXH�FH�UqJOHPHQW�Q¶D�SDV�pWp��HIIHFWXp��

$UW�� ���� ±� &KDTXH� IRLV� TX¶XQ� PpGHFLQ� YpWpULQDLUH�
LQWHUYLHQW� DSUqV� XQ� FRQIUqUH�� LO� GRLW� V¶DEVWHQLU�
ULJRXUHXVHPHQW�GH�WRXWH�FULWLTXH�RXYHUWH�RX�GpJXLVpH�VXU�OD�
FRQGXLWH� GXGLW� FRQIUqUH�� HW� pYLWHU� PrPH� GH� SUrWHU� RUHLOOH�
FRPSODLVDQWH�DX[�FULWLTXHV�GLULJpHV�FRQWUH�OXL��

$UW������±�/H�SURSULpWDLUH�G¶XQ�DQLPDO�SHXW�GHPDQGHU�HQ�
FRQVXOWDWLRQ� XQ� DXWUH� PpGHFLQ� YpWpULQDLUH�� /H� FKRL[� GX�
FRQVXOWDQW� DSSDUWLHQW� DX� FOLHQW�� 1pDQPRLQV�� V¶LO� Q¶HVW� SDV�
DJUpp�SDU�OH�PpGHFLQ�YpWpULQDLUH�WUDLWDQW��FH�GHUQLHU�SHXW�VH�
UHWLUHU�HW�QH�GRLW�j�SHUVRQQH�O¶H[SOLFDWLRQ�GH�VRQ�UHWUDLW��

,O�DSSDUWLHQW�DX�PpGHFLQ�YpWpULQDLUH�WUDLWDQW�GH�SUpYHQLU�
OH�RX�OHV�PpGHFLQV�YpWpULQDLUHV�FRQVXOWDQWV�HW�GH�V¶HQWHQGUH�
DYHF�HX[�VXU�OH�MRXU�HW�O¶KHXUH�GH�OD�FRQVXOWDWLRQ��

$UW�� ���� ±� /H� PpGHFLQ� YpWpULQDLUH� FRQVXOWDQW� QH� GRLW�
MDPDLV� H[DPLQHU� O¶DQLPDO� PDODGH� KRUV� GH� OD� SUpVHQFH� GX�
PpGHFLQ�YpWpULQDLUH�WUDLWDQW��j�PRLQV�TXH�FHOXL�FL�QH�VRLW�HQ�
UHWDUG�GH�SOXV�G¶XQH�GHPL�KHXUH�DX�UHQGH]�YRXV�IL[p�RX�VDXI�
HQWHQWH�HQWUH�HX[��

$UW�� ���� ±� 3UpDODEOHPHQW� j� O¶H[DPHQ� GH� O¶DQLPDO� HW� HQ�

O¶DEVHQFH� GH� WLHUV�� OH� PpGHFLQ� YpWpULQDLUH� WUDLWDQW� PHW� VRQ�

FRQIUqUH� FRQVXOWDQW� DX� FRXUDQW� GH� VHV� REVHUYDWLRQV� HW�

LQWHUYHQWLRQV��

/H� PpGHFLQ� YpWpULQDLUH� FRQVXOWDQW� D� HQVXLWH�� WRXWH�
ODWLWXGH�SRXU�SURFpGHU�j�O¶H[DPHQ�GH�O¶DQLPDO�HW�V¶HQWRXUHU�
GH� WRXV� UHQVHLJQHPHQWV�XWLOHV�DXSUqV�GX�SURSULpWDLUH��PDLV��
LO� QH� GRLW� GRQQHU� j� FH� GHUQLHU� DXFXQH� LQGLFDWLRQ� VXU� OH�
GLDJQRVWLF��QL�SUHVFULUH�GH� WUDLWHPHQW�DYDQW�G¶DYRLU�FRQIpUp�
DYHF�OH�PpGHFLQ�YpWpULQDLUH�WUDLWDQW��

$UW������±�$SUqV�OD�YLVLWH�GH�O¶DQLPDO�PDODGH��OH�PpGHFLQ�
YpWpULQDLUH� WUDLWDQW� HW� OH� PpGHFLQ� YpWpULQDLUH� FRQVXOWDQW�
GRLYHQW� VH� FRQFHUWHU� KRUV� GH� OD� SRUWpH� GHV� WLHUV� GHYDQW�
OHVTXHOV�LOV�QH�GRLYHQW�DYRLU�DXFXQH�GLVFXVVLRQ��

$UW�� ���� ±� 4XDQG� OH� PpGHFLQ� YpWpULQDLUH� WUDLWDQW� HW� OH�
PpGHFLQ� YpWpULQDLUH� FRQVXOWDQW� VH� VRQW� PLV� G¶DFFRUG��
O¶H[SRVp� GH� OD� FRQVXOWDWLRQ� HVW� IDLW� DX� SURSULpWDLUH� SDU� OH�
PpGHFLQ�YpWpULQDLUH�FRQVXOWDQW��

&HW� H[SRVp� GRLW� rWUH� WUqV� FRXUWRLV� SRXU� OH� PpGHFLQ�
YpWpULQDLUH�WUDLWDQW��

6L�OH�WUDLWHPHQW�GRLW�rWUH�PRGLILp�� OHV�FKDQJHPHQWV�VRQW�
SUpVHQWpV�DX�SURSULpWDLUH�GH�WHOOH�VRUWH�TX¶LO�Q¶\�SXLVVH�YRLU�
XQ�GpVDYHX�GH�FH�TXL�D�pWp�IDLW�DXSDUDYDQW�HW�HQFRUH�PRLQV�
XQ�EOkPH�LQGLUHFW�GHV�SUHVFULSWLRQV�DQWpULHXUHV��

$UW������±�'DQV�OHV�H[SHUWLVHV�RX�FRQWUH�H[SHUWLVHV��GDQV�
OHV� H[DPHQV� FRQWUDGLFWRLUHV� GH� YLDQGHV� RX� SURGXLWV�
DOLPHQWDLUHV�� OHV� H[SHUWV� QH� GRLYHQW� SDV� FRPPHQFHU� OHXUV�
RSpUDWLRQV�VDQV�rWUH�PXQLV�G¶XQ�PDQGDW�GpOLYUp�SDU�OH�MXJH�
RX� O¶DGPLQLVWUDWLRQ� TXL� OHV� D� FRPPLV� RX� GH� OD� FRSLH�
FRQIRUPH�GX�FRPSURPLV�OHV�GpVLJQDQW�HQ�TXDOLWp�G¶DUELWUHV��

,OV� GRLYHQW� FRQYRTXHU� SDU� OHWWUH� UHFRPPDQGpH� DYHF�
DFFXVp� GH� UpFHSWLRQ�� OHV� PpGHFLQV� YpWpULQDLUHV� LQWpUHVVpV�
GDQV� OH� OLWLJH� TXL�� GH� OHXU� F{Wp�� RQW� O¶REOLJDWLRQ� GH� IRXUQLU�
DX[�H[SHUWV�WRXV�UHQVHLJQHPHQWV�XWLOHV�j�O¶DFFRPSOLVVHPHQW�
GH�OHXU�PLVVLRQ��

$UW�� ������� � ±� /HV� PpGHFLQV� YpWpULQDLUHV� H[SHUWV� GHV�
FRPSDJQLHV� G¶DVVXUDQFHV� PRUWDOLWp� GX� EpWDLO� QH� GRLYHQW�
MDPDLV�H[DPLQHU�OHV�DQLPDX[�VDQV�DYRLU�SUpYHQX�OH�PpGHFLQ�
YpWpULQDLUH�WUDLWDQW�GX�MRXU�GH�OHXU�YLVLWH�VDXI�OH�FDV�R��OHXU�
PLVVLRQ� VH� OLPLWH� j� XQ� FRQWU{OH� GHV� FODXVHV� VWDWXWDLUHV�� LOV�
SHXYHQW�DORUV�RSpUHU�VHXOV��

7RXWHIRLV�� OHXU� YLVLWH� pWDQW� HIIHFWXpH�� LOV� GRLYHQW�
LQIRUPHU�GH�OHXU�LQWHUYHQWLRQ�OH�PpGHFLQ�YpWpULQDLUH�WUDLWDQW��

&+$3,75(�,,�

'HV�VRFLpWpV�HQWUH�PpGHFLQV�YpWpULQDLUHV�

$UW������±�/HV�PpGHFLQV�YpWpULQDLUHV� LQVFULWV�DX� WDEOHDX�
GH�O¶RUGUH�SHXYHQW�V¶DVVRFLHU�SRXU�O¶H[HUFLFH�GH�OHXU�DFWLYLWp�
SURIHVVLRQQHOOH�� j� FRQGLWLRQ� TXH� OHV� GLVSRVLWLRQV� VXLYDQWHV�
VRLHQW�UHVSHFWpHV���

��� DXFXQH� VRFLpWp� QH� SHXW� FRPSUHQGUH� SOXV� GH� FLQT�
DVVRFLpV�

��� WRXWH� VRFLpWp� HQWUH� PpGHFLQV� YpWpULQDLUHV� GRLW� IDLUH�
O¶REMHW� G¶XQ� FRQWUDW� pFULW� TXL� UHVSHFWH� O¶LQGpSHQGDQFH�
SURIHVVLRQQHOOH�GH�FKDFXQ�G¶HX[��

&H�FRQWUDW�GRLW�REOLJDWRLUHPHQW�PHQWLRQQHU���

D��FH�TXL�HVW�PLV�HQ�FRPPXQ�

E��OHV�GURLWV�HW�REOLJDWLRQV�GH�FKDTXH�DVVRFLp�

F��OH�VLqJH�GH�OD�VRFLpWp�

G�� O¶LQWHUGLFWLRQ� SRXU� FKDFXQ� GHV� DVVRFLpV� RX� OHXUV�
D\DQWV�GURLW� GH� FpGHU� OHXUV� GURLWV� GDQV� OD� VRFLpWp� j� XQH�
SHUVRQQH��TXL�OXL�VHUDLW�pWUDQJqUH�VDQV�O¶DFFRUG�GHV�DVVRFLpV��

H��/HV�FRQGLWLRQV�VHORQ�OHVTXHOOHV�FKDTXH�DVVRFLp�SRXUUD�
j�WRXW�PRPHQW�TXLWWHU�OD�VRFLpWp��

I�� /D� SURFpGXUH� SRXU� OH� UqJOHPHQW� GHV� GLIIpUHQWV� HQWUH�
DVVRFLpV�HW�SRXU�OD�GLVVROXWLRQ�GH�OD�VRFLpWp��

����(VW�LQWHUGLWH��WRXWH�GLVSRVLWLRQ�VXVFHSWLEOH�GH�GRQQHU�
j�OD�VRFLpWp�OH�FDUDFWqUH�G
XQ�WUXVW�RX�G
XQH�FRDOLWLRQ�GLULJpH�
FRQWUH�XQ�FRQIUqUH�pWUDQJHU�j�ODGLWH�VRFLpWp��
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��� /HV� VRFLpWpV� HQWUH� OHV� FRQIUqUHV� UpVLGDQW� GDQV� GHV�

ORFDOLWpV� GLIIpUHQWHV� QH� SHXYHQW� rWUH� UpDOLVpHV� TXH� V
LOV� \�

H[HUFHQW�GHSXLV�WURLV�DQV�DX�PRLQV��'DQV�FH�FDV��OHV�DVVRFLpV�

QH� SRXUURQW� FKDQJHU� OH� VLqJH� GH� OHXU� FDELQHW�� VDQV� DYRLU�

REWHQX� O
DXWRULVDWLRQ� GX� FRQVHLO� UpJLRQDO� GH� O
RUGUH� GHV�

PpGHFLQV�YpWpULQDLUHV�LQWpUHVVp��

���/HV�FODXVHV�SURIHVVLRQQHOOHV�GX�FRQWUDW�GH� OD�VRFLpWp�

GRLYHQW� rWUH� FRPPXQLTXpHV� DX� FRQVHLO� UpJLRQDO� GH� � O
RUGUH�

GHV�PpGHFLQV� YpWpULQDLUHV� TXL� YpULILH� OHXU� FRQIRUPLWp� DYHF�

OHV� SULQFLSHV� GX� SUpVHQW� FRGH� HW� OHV� VWLSXODWLRQV� FL�GHVVXV�

pQRQFpHV��

/H�FRQWUDW�HQWUHUD�HQ�YLJXHXU�VL�GDQV� OHV� WURLV�PRLV�TXL�

VXLYHQW�OD�VXVGLWH�FRPPXQLFDWLRQ�OHV�DVVRFLpV�Q
RQW�SDV�pWp�

DYLVpV� GH� O
RSSRVLWLRQ� GX� FRQVHLO� UpJLRQDO� GH� O
RUGUH� GHV�

PpGHFLQV�YpWpULQDLUHV��

$UW�� ���� ±� /H� PpGHFLQ� YpWpULQDLUH� TXL� FHVVH�

GpILQLWLYHPHQW� O
H[HUFLFH�GH� VD�SURIHVVLRQ�GRLW� HQ� LQIRUPHU�

OH� SUpVLGHQW� GX� FRQVHLO� UpJLRQDO� GH� O
RUGUH� GHV� PpGHFLQV�

YpWpULQDLUHV� FRQFHUQp� SDU� OHWWUH� UHFRPPDQGpH� DYHF� DFFXVp�

GH� UpFHSWLRQ�� HQ� GpVLJQDQW�� OH� FDV� pFKpDQW�� VRQ� VXFFHVVHXU�

TXL�GRLW�rWUH��KDELOLWp�j�H[HUFHU�FHWWH�SURIHVVLRQ��

6DXI�FRQYHQWLRQ�HQWUH�OHV�SDUWLHV��OH�PpGHFLQ�YpWpULQDLUH�

UHPSODFp� j� WLWUH� GpILQLWLI� SHUG�� GqV� O
LQVWDOODWLRQ� GH� VRQ�

VXFFHVVHXU�� OH� GURLW� G
H[HUFHU�GDQV�XQ� UD\RQ�FRUUHVSRQGDQW�

DX[�GLVWDQFHV�PLQLPDOHV�IL[pHV�j�O
DUWLFOH����SHQGDQW�WUHQWH�

DQV�DX�PLQLPXP��

&+$3,75(�,,,�

'HV�KRQRUDLUHV�

$UW�� ���� ±� ,O� HVW� LQWHUGLW� DX[� PpGHFLQV� YpWpULQDLUHV� GH�

SUDWLTXHU� GLUHFWHPHQW� RX� SDU� YRLH� GpWRXUQpH� OD� IL[DWLRQ�GH�

OHXUV�KRQRUDLUHV�DX�GHVVRXV�GHV�WDULIV�PLQLPDX[�pWDEOLV�SDU�

OH�FRQVHLO�QDWLRQDO��

/H�IRUIDLW�SRXU�O
HIILFDFLWp�G
XQ�WUDLWHPHQW�HVW�LQWHUGLW�HQ�

WRXWHV�FLUFRQVWDQFHV��

(Q� FDV� � GH� FRQWHVWDWLRQ�� OH� FRQVHLO� QDWLRQDO� SHXW� VXU�

GHPDQGH�GH�O
LQWpUHVVp�LQWHUYHQLU�SRXU�DUELWUDJH��

$UW������±�6RQW�LQWHUGLWV���

���WRXW�YHUVHPHQW��DFFHSWDWLRQ�RX�SDUWDJH�LOOpJDO�G
DUJHQW�

HQWUH�PpGHFLQV�YpWpULQDLUHV��

���WRXW�SDUWDJH�G
KRQRUDLUH�HQWUH�XQ�PpGHFLQ�YpWpULQDLUH�

WUDLWDQW� HW� XQ�PpGHFLQ�YpWpULQDLUH�FRQVXOWDQW�� FKDFXQ�G
HX[�

GRLW�SUpVHQWHU�OD�QRWH�GH�VHV�KRQRUDLUHV�SHUVRQQHOV��

��� WRXW� DFWH� GH� QDWXUH� j� SURFXUHU� j� XQ� SURSULpWDLUH�

G
DQLPDO�PDODGH�XQ�DYDQWDJH�PDWpULHO�LQMXVWLILp�RX�LOOLFLWH��

��� WRXWH� ULVWRXUQH� HQ� DUJHQW� RX� HQ� QDWXUH� IDLWH� j� XQ�

SURSULpWDLUH�G
DQLPDO��

���WRXWH�FRPPLVVLRQ�j�TXHOTXH�SHUVRQQH�TXH�FH�VRLW��

��� O
DFFHSWDWLRQ� G
XQH� FRPPLVVLRQ� SRXU� DFWH� PpGLFDO�

YpWpULQDLUH�TXHOFRQTXH��

$UW�� ���� ±� /H� PpGHFLQ� YpWpULQDLUH� HVW� OLEUH� GH� QH� SDV�

UpFODPHU�G
KRQRUDLUHV�j�VHV�FOLHQWV�YpULWDEOHPHQW�LQGLJHQWV��

,O� HVW� DXWRULVp� j� DFFRUGHU� OD� JUDWXLWp� RX� GHV� FRQGLWLRQV�

VSpFLDOHV� DX[� PHPEUHV� GHV� SURIHVVLRQV� PpGLFDOHV�� j� VD�

SURSUH�IDPLOOH��j�VHV�SURFKHV�RX�j�VHV�FRQIUqUHV��

&+$3,75(�,9�

GX�PDQGDW�VDQLWDLUH�

$UW�� ���� ±� /H� PDQGDW� VDQLWDLUH� HVW� XQH� KDELOLWDWLRQ�
DFFRUGpH� SDU� O
DGPLQLVWUDWLRQ� DX� PpGHFLQ� YpWpULQDLUH� GH�
OLEUH� SUDWLTXH� SRXU� DVVXUHU� O
H[HUFLFH� GH� O
DFWLRQ� VDQLWDLUH�
SUpYXH�SDU�OHV�ORLV�HW�UqJOHPHQWV�HQ�YLJXHXU��

/H�PDQGDW� VDQLWDLUH� FRQIqUH� j� VRQ� GpWHQWHXU� OD� TXDOLWp�
MXULGLTXH� GH� IRQFWLRQQDLUH� SXEOLF� GDQV� O
H[HUFLFH� GHV�
IRQFWLRQV�TXL�OXL�VRQW�FRQILpHV�SDU�O
DXWRULWp�DGPLQLVWUDWLYH��

/HV�PRGDOLWpV� G¶RFWURL� GX�PDQGDW� VDQLWDLUH� VRQW� IL[pHV�
SDU�DUUrWp�GX�PLQLVWUH�GH�O¶DJULFXOWXUH��

$UW������±�/H�PDQGDW�VDQLWDLUH�HVW�GpOLYUp��j�OD�GHPDQGH�
GH� O
LQWpUHVVp�� SDU� DUUrWp� GX�PLQLVWUH� GH� O
DJULFXOWXUH� DSUqV�
DYLV� GX� FRQVHLO� QDWLRQDO�� &HW� DUUrWp� GpOLPLWH� OD� ]RQH�
G
LQWHUYHQWLRQ�GX�PDQGDW�VDQLWDLUH��

/H�PLQLVWUH�GH�O
DJULFXOWXUH�SHXW�SURQRQFHU�SDU�DUUrWp�OH�
UHWUDLW� WHPSRUDLUH� RX� GpILQLWLI� GX� PDQGDW� VDQLWDLUH� SRXU�
GpIDXW�G
H[HUFLFH�WRWDO�RX�SDUWLHO�SDU�OH�PpGHFLQ�YpWpULQDLUH�
GH� OD� PLVVLRQ� GRQW� LO� HVW� LQYHVWL� SDU� OHGLW� PDQGDW� HW�
pJDOHPHQW�HQ�FDV�G
LQREVHUYDWLRQ� �GH� OD�UpJOHPHQWDWLRQ�VXU�
OHV�PDODGLHV�FRQWDJLHXVHV��

/H� UHWUDLW� WHPSRUDLUH� RX� GpILQLWLI� GH� O
DXWRULVDWLRQ�
G
H[HUFLFH� GH� OD� PpGHFLQH� YpWpULQDLUH� PHW� ILQ� DX� PDQGDW�
VDQLWDLUH��

$UW�� ���� ±� 'DQV� O
H[HUFLFH� GX� PDQGDW� VDQLWDLUH�� OH�
PpGHFLQ� YpWpULQDLUH� HVW� WHQX� GH� UHQGUH� FRPSWH� GH� VHV�
DFWLYLWpV� DX�PpGHFLQ� YpWpULQDLUH� LQVSHFWHXU� UHVSRQVDEOH� GH�
OD�ORFDOLWp�R��LO�H[HUFH��

$UW�� ���� ±�/
(WDW� DFFRUGH� GHV� KRQRUDLUHV� DX[�PpGHFLQV�
YpWpULQDLUHV� PXQLV� G
XQ� PDQGDW� VDQLWDLUH� SRXU� OD� PLVVLRQ�
GRQW�LO�OHV�FKDUJH�DXSUqV�GHV�pOHYHXUV�HW�SRXU�ODTXHOOH�LO�QH�
OHXU� HVW� SDV� SHUPLV� GH� SHUFHYRLU� GHV� KRQRUDLUHV� GH� FHV�
GHUQLHUV��

/H� PRQWDQW� GHV� KRQRUDLUHV� HW� OHV� PRGDOLWpV� GH� OHXU�
DWWULEXWLRQ� VRQW� IL[pV� SDU� DUUrWp� FRQMRLQW� GHV�PLQLVWUHV� GHV�
ILQDQFHV�HW�GH�O
DJULFXOWXUH��

7,75(�9�

'HV�PpGHFLQV�YpWpULQDLUHV�VDODULpV�

$UW������±�/HV�PpGHFLQV�YpWpULQDLUHV�TXL�FRQVDFUHQW�OHXU�
DFWLYLWp�VDODULpH��VRLW�H[FOXVLYHPHQW�VRLW�SDUWLHOOHPHQW��PDLV�
G
XQH�PDQLqUH�UpJXOLqUH�DX�VHUYLFH�G
HQWUHSULVHV�SULYpHV��GH�
FROOHFWLYLWpV� SXEOLTXHV�� JURXSHPHQWV�� DVVRFLDWLRQV��
FRRSpUDWLYHV� RX� DXWUHV� HW� TXL� VRQW� DSSHOpV� j� SUHQGUH� GHV�
PHVXUHV� SURSK\ODFWLTXHV� RX� FXUDWLYHV�� VRQW� VRXPLV� DX[�
UqJOHV�pGLFWpHV�SDU�OH�SUpVHQW�FRGH��

$UW�� ���� ±�/H�PpGHFLQ� YpWpULQDLUH� VDODULp� HVW� KDELOLWp� j�
GRQQHU�VHV�VRLQV�DX[�DQLPDX[�TXL�VRQW�SURSULpWp�H[FOXVLYH�
GH�VRQ�HPSOR\HXU��'DQV�FH�FDV��LO�GRLW�DSSOLTXHU�VWULFWHPHQW�
OHV�SUHVFULSWLRQV�GH�OD�OpJLVODWLRQ�GH�OD�SKDUPDFLH�HW�GH�FHOOH�
GHV�SURGXLWV�ELRORJLTXHV�YpWpULQDLUHV��

$UW�� ���� ±� /H� PpGHFLQ� YpWpULQDLUH� VDODULp� TXL�� GDQV�
O
H[HUFLFH�GH�VRQ�HPSORL��HVW�DSSHOp�j�YLVLWHU��GDQV�OH�FDGUH�
GH�O
DUWLFOH�����GHV�DQLPDX[�TXL�QH�VRQW�SDV�OD�SURSULpWp�GH�
VRQ� HPSOR\HXU�� GRLW� HQ� SUpYHQLU� SDU� DYDQFH� OH� RX� OHV�
PpGHFLQV� YpWpULQDLUHV� WUDLWDQWV� GX� FKHSWHO� FRQVLGpUp��
VROOLFLWHU� OHXU� FROODERUDWLRQ� HW� OHXU� LQGLTXHU� OHV� VRLQV� TX
LO�
HVWLPH�GHYRLU�rWUH�GRQQpV��HW�OHV�PHVXUHV�SURSK\ODFWLTXHV�j�
SUHQGUH��HW�FH��GDQV�OH�FDGUH�G
XQH�FRQVXOWDWLRQ��



1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����IpYULHU������ 3DJH�����

,O� � D� OHV�PrPHV� REOLJDWLRQV� ORUVTX
LO� SUHVFULW� GHV� VRLQV�
GDQV�OHV�FRQGLWLRQV�IL[pHV�j�O
DUWLFOH����GX�SUpVHQW�GpFUHW��

/H� PpGHFLQ� YpWpULQDLUH� VDODULp� D� OH� GURLW� GH� IDLUH� GHV�
SUHVFULSWLRQV� RX� G
DVVXUHU� OXL�PrPH� OHV� VRLQV� j�GRQQHU� VL� OHV�
PpGHFLQV�YpWpULQDLUHV�VROOLFLWpV�HW�YLVpV�DX�SDUDJUDSKH�SUHPLHU�
GX�SUpVHQW�DUWLFOH�UHIXVHQW�G
H[pFXWHU�OD�FRQGXLWH�GX�WUDLWHPHQW��

/H�PpGHFLQ� YpWpULQDLUH�SUDWLFLHQ� VROOLFLWp�SDU�XQ� FRQIUqUH�
VDODULp�GDQV�OHV�FRQGLWLRQV�SUpYXHV�FL�GHVVXV�GRLW�V
HIIRUFHU�GH�
OXL� DSSRUWHU� VD� FROODERUDWLRQ� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV�
pQRQFpHV�DX��HU�SDUDJUDSKH�GH�O
DUWLFOH����HW�DX[�GHX[�SUHPLHUV�
SDUDJUDSKHV�GH�O
DUWLFOH����GX�SUpVHQW�GpFUHW��

$UW�� ���� ±� ,O� HVW� LQWHUGLW� DX�PpGHFLQ�YpWpULQDLUH�TXL�� HQ�
H[HUoDQW� SRXU� VRQ� FRPSWH� SHUVRQQHO� XQH� DFWLYLWp� GH�
FOLHQWqOH�� HVW� DX� VHUYLFH� G
HQWUHSULVHV�� FROOHFWLYLWpV��
JURXSHPHQWV� DVVRFLDWLRQV�� VRFLpWpV�� ODERUDWRLUHV��
FRRSpUDWLYHV� j� TXHOTXH� WLWUH� � TXH� FH� VRLW�� G
XVHU� GH� VD�
IRQFWLRQ�SRXU�WHQWHU�G
DXJPHQWHU�VD�FOLHQWqOH�SDUWLFXOLqUH��

7,75(�9,�

'H�OD�SKDUPDFLH�YpWpULQDLUH�

$UW������±�/H�PpGHFLQ�YpWpULQDLUH�SHXW�DYRLU�HQ�GpS{W��
GDQV� VRQ� FDELQHW�� GHV� PpGLFDPHQWV� WR[LTXHV� RX� QRQ� HW�
GHV� VXEVWDQFHV� ELRORJLTXHV� QpFHVVDLUHV� j� VRQ� SURSUH�
H[HUFLFH�SURIHVVLRQQHO�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�
OD�ORL�Q��������GX���DR�W������VXVYLVpH��

$UW�� ���� ±� /HV� PpGHFLQV� YpWpULQDLUHV� GRLYHQW� VH�
FRQIRUPHU� DX[� GLVSRVLWLRQV� OpJDOHV� HW� UqJOHPHQWDLUHV��
UHODWLYHV�DX[�SURGXLWV�SKDUPDFHXWLTXHV��

,OV�GRLYHQW�DVVXUHU� OD�WHQXH�GHV�UHJLVWUHV�UpJOHPHQWDLUHV�
HW�VH�VRXPHWWUH�DX[�LQVSHFWLRQV�SUHVFULWHV��

7,75(�9,,�

'HV�PpGHFLQV�YpWpULQDLUHV�GH�OD�IRQFWLRQ�SXEOLTXH�

$UW�� ���� ±� /HV� IRQFWLRQV� FRPSRUWDQW� LQVSHFWLRQ� GHV�
GHQUpHV�DOLPHQWDLUHV�VRQW�SHUVRQQHOOHV�HW�LQFHVVLEOHV��

$UW������±�,O�HVW�LQWHUGLW�DX�PpGHFLQ�YpWpULQDLUH�G
XVHU�GH�
VHV� IRQFWLRQV� G
LQVSHFWHXU� GHV� GHQUpHV� DOLPHQWDLUHV� SRXU�
WHQWHU�G
pWHQGUH�VD�FOLHQWqOH�SULYpH��

$UW�� ���� ±� 8Q� PpGHFLQ� YpWpULQDLUH� QH� GRLW� MDPDLV�
FRQVHQWLU�XQ�UDEDLV�GX�WUDLWHPHQW�RX�GHV�KRQRUDLUHV�DWWDFKpV�
j�XQH�IRQFWLRQ�SRXU�HVVD\HU�GH�O
RFFXSHU�RX�GH�VH�VXEVWLWXHU�
DX�FRQIUqUH�TXL�OD�GpWLHQW��

$UW������±�/H�PpGHFLQ�YpWpULQDLUH�VDQLWDLUH�GRLW�XVHU�GH�
OD�SOXV�SDUIDLWH� FRUUHFWLRQ�GDQV� VHV� UDSSRUWV�DYHF� O
DXWRULWp�
DGPLQLVWUDWLYH�TXL�O
D�PDQGDWp��

,O�GRLW�HIIHFWXHU�SRQFWXHOOHPHQW��HW�GDQV�OH�PHLOOHXU�GpODL��
OHV�GLYHUVHV�REOLJDWLRQV�DGPLQLVWUDWLYHV�GRQW�LO�HVW�FKDUJp��

(Q� WRXWH� FLUFRQVWDQFH�� LO� DVVXUHUD� DYHF� VFLHQFH� HW�
FRQVFLHQFH� OHV� RSpUDWLRQV� WHFKQLTXHV� UHOHYDQW� GH� VHV�
IRQFWLRQV��

$UW�� ���� ±� /H� PpGHFLQ� YpWpULQDLUH� VDQLWDLUH� UHTXLV� SDU�
O
DGPLQLVWUDWLRQ�SRXU� H[HUFHU� VHV� IRQFWLRQV� FKH]� OHV� FOLHQWV�
G
XQ�FRQIUqUH��GRLW�VH�UHIXVHU�j�WRXWH�LQWHUYHQWLRQ�pWUDQJqUH�
j�OD�PLVVLRQ�TXL�OXL�D�pWp�FRQILpH��

$UW�� ���� ±� ,O� HVW� IRUPHOOHPHQW� LQWHUGLW� j� WRXW� PpGHFLQ�
YpWpULQDLUH� G
HIIHFWXHU� GHV� DFWHV� GH� GLDJQRVWLF�� GH�
SUpYHQWLRQV� RX� GH� WUDLWHPHQW� VXU� GHV� DQLPDX[� VXVSHFWV� RX�
DWWHLQWV� G
DIIHFWLRQV� IDLVDQW� O
REMHW� G
XQH� SURSK\OD[LH�
FROOHFWLYH� RUGRQQpH� HW� FRQWU{OpH� SDU� O
DGPLQLVWUDWLRQ��
ORUVTXH� FHV� DFWHV� RQW� pWp� FRQILpV� SDU� FHOOH�FL� j� XQ� DXWUH�
PpGHFLQ�YpWpULQDLUH��

&HWWH� LQWHUGLFWLRQ� QH� V
DSSOLTXH� SDV� DX[� GLDJQRVWLFV�

ELRORJLTXHV� HIIHFWXpV� SDU� GHV� ODERUDWRLUHV� RX� ORUV�

G
H[SHUWLVHV�MXGLFLDLUHV��

$UW������±�/H�PpGHFLQ�YpWpULQDLUH�TXL��SHQGDQW�XQH�GXUpH�

DX�PRLQV�pJDOH�j�VL[�PRLV��D�H[pFXWp�j�WLWUH�H[FOXVLI�SRXU�OH�

FRPSWH� GH� O
(WDW� GHV� LQWHUYHQWLRQV� RX� WUDLWHPHQWV�

FRPPDQGpV�� FRQWU{OpV� RX� ILQDQFpV� SDU� O
DGPLQLVWUDWLRQ�� QH�

SRXUUD� V
LQVWDOOHU� j� VRQ� FRPSWH� RX� H[HUFHU� FRPPH�DLGH�RX�

UHPSODoDQW�SHQGDQW�XQH�GXUpH�GH�FLQT�DQV�j�FRPSWHU�GX�MRXU�

R�� LO� DXUD�FHVVp� VHV� IRQFWLRQV��GDQV� OH�RX� OHV�JRXYHUQRUDWV�

R��LO�D�RSpUp��VDQV�DYRLU�SUpVHQWp�VD�OHWWUH�GH�GpPLVVLRQ�YLV�j�

YLV� GH� O
DGPLQLVWUDWLRQ� VROOLFLWp� HW� REWHQX� DX�SUpDODEOH�� SDU�

GpFLVLRQ� PRWLYpH�� O
DXWRULVDWLRQ� GX� RX� GHV� FRQVHLOV�

UpJLRQDX[�GH�O
RUGUH�GHV�PpGHFLQV�YpWpULQDLUHV�LQWpUHVVpV��

(Q� FDV� GH� OLWLJH�� O
DIIDLUH� VHUD� SRUWpH� GHYDQW� OH� FRQVHLO�

QDWLRQDO��

$UW�� ���� ±� /HV�PLQLVWUHV� GH� O
DJULFXOWXUH� HW� GH� OD� VDQWp�

SXEOLTXH� VRQW� FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH�

O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�

2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH���

7XQLV��OH����MDQYLHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

120,1$7,216�

3DU�GpFUHW��Q�������������GX���IpYULHU�������

0RQVLHXU�0XVWDSKD�7UDEHOVL��PDvWUH�GH�FRQIpUHQFHV�GH�
O
HQVHLJQHPHQW� VXSpULHXU�DJULFROH��HVW�FKDUJp�GHV� IRQFWLRQV��
GH� GLUHFWHXU� GHV� pWXGHV� HW� GHV� VWDJHV� j� O
pFROH� VXSpULHXUH�
G
DJULFXOWXUH�GH�0DWHXU��

�

3DU�GpFUHW��Q�����������GX��HU�IpYULHU�������

0RQVLHXU� %RXEDNHU� %HOJDFHP�� LQJpQLHXU� GHV� WUDYDX[��
HVW� FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� GH� O
XQLWp� GH� JHVWLRQ�
SDU� REMHFWLIV� SRXU� OD� UpDOLVDWLRQ� GX� SURMHW� G
DPpQDJHPHQW�
K\GUR�DJULFROH� GX� SpULPqWUH� SXEOLF� LUULJXp� G
(O� +PD� DX�
JRXYHUQRUDW�GH�%HQ�$URXV��

�

3DU�GpFUHW��Q�����������GX��HU�IpYULHU�������

0RQVLHXU� $KPHG� )LWRXUL�� LQJpQLHXU� GHV� WUDYDX[�� HVW�
FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�GLYLVLRQ�GH�OD�YXOJDULVDWLRQ�
HW� GH� OD� SURPRWLRQ� GH� OD� SURGXFWLRQ� DJULFROH� DX�
FRPPLVVDULDW� UpJLRQDO� DX� GpYHORSSHPHQW� DJULFROH� GH�
6LOLDQD��

�

3DU�GpFUHW��Q�����������GX��HU�IpYULHU�������

0RQVLHXU� 0RKDPHG� 1DFHXU� )HUFKLFKL�� SURIHVVHXU� GH�
O
HQVHLJQHPHQW�VHFRQGDLUH��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�
GH� GLYLVLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� DX� FRPPLVVDULDW�
UpJLRQDO�DX�GpYHORSSHPHQW�DJULFROH�GX�.HI��

�

3DU�GpFUHW��Q�����������GX��HU�IpYULHU�������

0RQVLHXU�$EGHUUDKPDQ�1RXLFHU�� LQJpQLHXU�HQ�FKHI��HVW�
FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�GLYLVLRQ�GX�UHERLVHPHQW�HW�
GH� OD� SURWHFWLRQ� GHV� VROV� DX� FRPPLVVDULDW� UpJLRQDO� DX�
GpYHORSSHPHQW�DJULFROH�GH�%HQ�$URXV��
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3DU�GpFUHW��Q�����������GX��HU�IpYULHU�������

0RQVLHXU�$GODQL�+DMMHP��JpRORJXH� HQ� FKHI�� HVW� FKDUJp�

GHV� IRQFWLRQV� GH� FKHI� GH� GLYLVLRQ� GH� O¶K\GUDXOLTXH� HW� GH�

O¶pTXLSHPHQW� UXUDO� DX� FRPPLVVDULDW� UpJLRQDO� DX�

GpYHORSSHPHQW�DJULFROH�GH�6LGL�%RX]LG��

�

3DU�GpFUHW��Q�����������GX��HU�IpYULHU�������

0RQVLHXU�$KPHG�*DVVDUD��JpRORJXH�HQ�FKHI��HVW�FKDUJp�

GHV� IRQFWLRQV� GH� FKHI� GH� GLYLVLRQ� GH� O¶K\GUDXOLTXH� HW� GH�

O¶pTXLSHPHQW� UXUDO� DX� FRPPLVVDULDW� UpJLRQDO� DX�

GpYHORSSHPHQW�DJULFROH�GH�.DLURXDQ��

�

3DU�GpFUHW��Q�����������GX���IpYULHU�������

0RQVLHXU� 0H]UL� %RXGDJJD�� LQJpQLHXU� SULQFLSDO�� HVW�

FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� OD� FHOOXOH� WHUULWRULDOH� GH�

YXOJDULVDWLRQ�DJULFROH�©�6ID[�ª�DX�FRPPLVVDULDW�UpJLRQDO�DX�

GpYHORSSHPHQW�DJULFROH�GH�6ID[��

�

3DU�GpFUHW��Q�����������GX��HU�IpYULHU�������

0RQVLHXU�/D]KDU�%DUJRXJXL�� LQJpQLHXU�GHV� WUDYDX[��HVW�

FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� OD� FHOOXOH� WHUULWRULDOH� GH�

YXOJDULVDWLRQ� DJULFROH� ©�6RXN� -HGLG�ª� DX� FRPPLVVDULDW�

UpJLRQDO�DX�GpYHORSSHPHQW�DJULFROH�GH�6LGL�%RX]LG��

�

3DU�GpFUHW��Q�����������GX��HU�IpYULHU�������

0RQVLHXU� 0DKPRXG� 7OLOL�� LQJpQLHXU� GHV� WUDYDX[�� HVW�

FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� OD� FHOOXOH� WHUULWRULDOH� GH�

YXOJDULVDWLRQ� DJULFROH� ©�*URPEDOLD�ª� DX� FRPPLVVDULDW�

UpJLRQDO�DX�GpYHORSSHPHQW�DJULFROH�GH�1DEHXO��

�

3DU�GpFUHW��Q�����������GX��HU�IpYULHU�������

0RQVLHXU�+pGL�1D\HE��LQJpQLHXU�GHV�WUDYDX[��HVW�FKDUJp�

GHV�IRQFWLRQV�GH�VRXV�GLUHFWHXU�GHV�pWXGHV�HW�GH�SURVSHFWLRQ�

GHV�PDUFKpV�j�OD�UpJLH�GX�PDWpULHO�GH�WHUUDVVHPHQW��DJULFROH�

UHOHYDQW�GX�PLQLVWqUH�GH�O¶DJULFXOWXUH��

�

3DU�GpFUHW��Q�����������GX��HU�IpYULHU�������

0RQVLHXU�7DUDN�&KLERXE��LQJpQLHXU�SULQFLSDO��HVW�FKDUJp�

GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GH� OD� SURWHFWLRQ� GHV�

YpJpWDX[� j� OD� GLUHFWLRQ� JpQpUDOH� GH� OD� SURGXFWLRQ� YpJpWDOH�

DX�PLQLVWqUH�GH�O¶DJULFXOWXUH��

�

3DU�GpFUHW��Q�����������GX���IpYULHU�������

0RQVLHXU� +DELE� 0DkORXO�� PpGHFLQ� YpWpULQDLUH�
LQVSHFWHXU� UpJLRQDO�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI�
G¶DUURQGLVVHPHQW�GH�OD�SURGXFWLRQ�DQLPDOH�DX�FRPPLVVDULDW�
UpJLRQDO�DX�GpYHORSSHPHQW�DJULFROH�GH�.DVVHULQH��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH����GX�GpFUHW�
Q�� ������� GX� ��� MXLQ� ������ O¶LQWpUHVVp� EpQpILFLH� GHV�
DYDQWDJHV�G¶XQ�VRXV�GLUHFWHXU�G¶DGPLQLVWUDWLRQ�FHQWUDOH��

3DU�GpFUHW��Q�����������GX���IpYULHU�������

0RQVLHXU�$GHO�'DKPDQL��PpGHFLQ�YpWpULQDLUH�SULQFLSDO��

HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� G¶DUURQGLVVHPHQW� GH� OD�

SURGXFWLRQ� DQLPDOH� DX� FRPPLVVDULDW� UpJLRQDO� DX�

GpYHORSSHPHQW�DJULFROH�GH�-HQGRXED��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH����GX�GpFUHW�

Q�� ������� GX� ��� MXLQ� ������ O¶LQWpUHVVp� EpQpILFLH� GHV�

DYDQWDJHV�G¶XQ�VRXV�GLUHFWHXU�G¶DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW��Q�����������GX��HU�IpYULHU�������

0RQVLHXU�+DELE�%HQ�0RKDPHG�� LQJpQLHXU�GHV� WUDYDX[��
HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�G¶DUURQGLVVHPHQW�ILQDQFLHU�
DX� FRPPLVVDULDW� UpJLRQDO� DX� GpYHORSSHPHQW� DJULFROH� GH�
.pELOL��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH����GX�GpFUHW�
Q�� ������� GX� ��� MXLQ� ������ O¶LQWpUHVVp� EpQpILFLH� GHV�
DYDQWDJHV�G¶XQ�FKHI�GH�VHUYLFH�G¶DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW��Q�����������GX���IpYULHU�������

0RQVLHXU� 0RKDPHG� 6HOODPL�� LQJpQLHXU� SULQFLSDO�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� FKHI� G¶DUURQGLVVHPHQW� GHV�
EkWLPHQWV� HW� GX� PDWpULHO� DX� FRPPLVVDULDW� UpJLRQDO� DX�
GpYHORSSHPHQW�DJULFROH�GH�6ID[��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH����GX�GpFUHW�
Q�� ������� GX� ��� MXLQ� ������ O¶LQWpUHVVp� EpQpILFLH� GHV�
DYDQWDJHV�G¶XQ�FKHI�GH�VHUYLFH�G¶DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW��Q�����������GX���IpYULHU�������

0RQVLHXU�)HWKL�%ULNL�� LQJpQLHXU�GHV�WUDYDX[��HVW�FKDUJp�
GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�j�O¶DUURQGLVVHPHQW�GX�JpQLH�
UXUDO� DX� FRPPLVVDULDW� UpJLRQDO� DX� GpYHORSSHPHQW� DJULFROH�
GH�*DEqV��

�

3DU�GpFUHW��Q�����������GX���IpYULHU�������

0RQVLHXU� $EGHUUDKPHQ� 2XDVOL�� LQJpQLHXU� GHV� WUDYDX[��
HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� j�
O¶DUURQGLVVHPHQW�GX�JpQLH�UXUDO�DX�FRPPLVVDULDW�UpJLRQDO�DX�
GpYHORSSHPHQW�DJULFROH�GH�-HQGRXED��

�

3DU�GpFUHW��Q�����������GX��HU�IpYULHU�������

0RQVLHXU�+DVVLQL�%HOJDFHP�� LQJpQLHXU�GHV� WUDYDX[��HVW�
FKDUJp�GHV� IRQFWLRQV�GH�FKHI�GH�VHUYLFH�j� O¶DUURQGLVVHPHQW�
ILQDQFLHU� DX� FRPPLVVDULDW� UpJLRQDO� DX� GpYHORSSHPHQW�
DJULFROH�GH�6LGL�%RX]LG��

�

3DU�GpFUHW��Q�����������GX��HU�IpYULHU�������

0RQVLHXU� .DPHO� &KHEEL�� LQJpQLHXU� GHV� WUDYDX[�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GH� OD� FHOOXOH�
UpJLRQDOH�GH�6LGL�%RX]LG� j� O¶XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV�
SRXU�OD�UpDOLVDWLRQ�GX�SURMHW�GH�GpYHORSSHPHQW�GHV�FpUpDOHV��

�

3DU�GpFUHW��Q�����������GX���IpYULHU�������

0RQVLHXU� 0RKDPHG� /DNKGDU� -HPDOL�� LQJpQLHXU� GHV�
WUDYDX[�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� j�
O¶DUURQGLVVHPHQW�GH�O¶H[SORLWDWLRQ�GHV�SpULPqWUHV�LUULJXpV�DX�
FRPPLVVDULDW� UpJLRQDO� DX� GpYHORSSHPHQW� DJULFROH� GH�6LGL�
%RX]LG��
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�
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3DU�GpFUHW�Q�����������GX��HU�IpYULHU�������

/H� 'U�� 2XHUWDQL� 0RKDPHG�� PpGHFLQ� VSpFLDOLVWH� GH� OD�

VDQWp�SXEOLTXH��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�

KRVSLWDOR�VDQLWDLUH� j� O
K{SLWDO� GH� .DLURXDQ� �6FH� GH�

PpGHFLQH���

�

3DU�GpFUHW�Q�����������GX��HU�IpYULHU�������

0DGDPH� 6RXDG�0HVVDRXGL�� DGPLQLVWUDWHXU� GH� OD� VDQWp�

SXEOLTXH�� HVW� FKDUJpH� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GX�

SHUVRQQHO� HW� GHV� DIIDLUHV� MXULGLTXHV� j� O
K{SLWDO� G
HQIDQWV�GH�

7XQLV��

�

3DU�GpFUHW�Q�����������GX��HU�IpYULHU�������

0DGDPH�6DPLD�'KRXLEL�pSRXVH�1HQL��DGPLQLVWUDWHXU�GH�

OD� VDQWp� SXEOLTXH�� HVW� FKDUJpH� GHV� IRQFWLRQV� GH� FKHI� GH�

VHUYLFH� GH� OD� JHVWLRQ� GHV� PDODGHV� j� O
K{SLWDO� G
HQIDQWV� GH�

7XQLV��

�

�

0,1,67(5(�'(6�'20$,1(6�'(�/
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�

3DU�GpFUHW��Q�����������GX���IpYULHU�������

0RQVLHXU� 5DFKLG� 'MHEEL�� LQJpQLHXU� GHV� WUDYDX[�� HVW�
FKDUJp�GHV�IRQFWLRQV�GH�VRXV�GLUHFWHXU�GHV�DIIDLUHV�IRQFLqUHV�
GHV�WHUUHV�DJULFROHV�j�OD�GLUHFWLRQ�UpJLRQDOH�GHV�GRPDLQHV�GH�
O¶(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV� GH� 6LOLDQD� DX�PLQLVWqUH� GHV�
GRPDLQHV�GH�O¶(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

�

3DU�GpFUHW��Q�����������GX���IpYULHU�������

0RQVLHXU� 5DRXI� 0DNWRXI�� FRQVHLOOHU� GHV� VHUYLFHV�

SXEOLFV�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GH�

GpOLPLWDWLRQ�GHV�GRPDLQHV�GH� O¶(WDW�j� OD�GLUHFWLRQ�JpQpUDOH�

GH� O¶DFTXLVLWLRQ� HW� GH� OD� GpOLPLWDWLRQ� DX� PLQLVWqUH� GHV�

GRPDLQHV�GH�O¶(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

�

3DU�GpFUHW��Q�����������GX��HU�IpYULHU�������

0RQVLHXU� 6DIL� :DKLG�� LQVSHFWHXU� GH� OD� SURSULpWp�

IRQFLqUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GHV�

DUFKLYHV�HW�GH� O¶LQIRUPDWLTXH�j� OD�GLUHFWLRQ� UpJLRQDOH�GH� OD�

SURSULpWp�IRQFLqUH�GH�6ID[��

�

3DU�GpFUHW��Q�����������GX���IpYULHU�������

0DGDPH� 1p]LKD� +HFKPL� pSRXVH� +DRXHP��

DGPLQLVWUDWHXU��HVW�FKDUJpH�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�

GHV�pFKDQJHV�j�OD�GLUHFWLRQ�JpQpUDOH�GH�O¶DFTXLVLWLRQ�HW�GH�OD�

GpOLPLWDWLRQ� DX� PLQLVWqUH� GHV� GRPDLQHV� GH� O¶(WDW� HW� GHV�

DIIDLUHV�IRQFLqUHV��

3DU�GpFUHW��Q�����������GX���IpYULHU�������

0DGDPH� 1DRXHO� +DQQDFKL� pSRXVH� (O� 2XDIL��
DGPLQLVWUDWHXU��HVW�FKDUJpH�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�
GX� VXLYL� GX� FRQWHQWLHX[� G¶LQGHPQLVDWLRQ� HW� GH� OD� PLVH� HQ�
SRVVHVVLRQ� j� OD� GLUHFWLRQ� JpQpUDOH� GH� O¶DFTXLVLWLRQ� HW� GH� OD�
GpOLPLWDWLRQ� DX� PLQLVWqUH� GHV� GRPDLQHV� GH� O¶(WDW� HW� GHV�
DIIDLUHV�IRQFLqUHV��

�

3DU�GpFUHW��Q�����������GX���IpYULHU�������

0RQVLHXU� 0RVEDK� $ED]D�� LQJpQLHXU� SULQFLSDO�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GH� O¶pWXGH� GHV�
GRVVLHUV�GHV� ORWV� GHV� WHFKQLFLHQV� HW� GHV� MHXQHV�DJULFXOWHXUV�
HW� GH� OD� SUpSDUDWLRQ� GHV� DGMXGLFDWLRQV� HW� GH� OHXU� VXLYL� j� OD�
GLUHFWLRQ�JpQpUDOH�GHV�LPPHXEOHV�DJULFROHV�DX�PLQLVWqUH�GHV�
GRPDLQHV�GH�O¶(DW�HW�GHV�DIIDLUHV�IRQFLqUHV��

�

3DU�GpFUHW�Q�����������GX���IpYULHU�������

0RQVLHXU� .KHPDwV� *KDOORXVVL�� DGPLQLVWUDWHXU� GHV�
GRPDLQHV�GH� O
(WDW� HW�GHV�DIIDLUHV� IRQFLqUHV�� HVW� FKDUJp�GHV�
IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GX� VXLYL� GHV� FRPPLVVLRQV� GH�
UHFRQQDLVVDQFH�HW�GH�GpOLPLWDWLRQ�j�OD�GLUHFWLRQ�JpQpUDOH�GH�
O
DFTXLVLWLRQ�HW�GH�OD�GpOLPLWDWLRQ�DX�PLQLVWqUH�GHV�GRPDLQHV�
GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

�

�
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�
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3DU�GpFUHW�Q�����������GX���IpYULHU�������

0RQVLHXU�0
KDPHG�0XVWDSKD�2XHUJKHPPL��DVVLVWDQW�GH�
O
HQVHLJQHPHQW� VXSpULHXU�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
VHFUpWDLUH�JpQpUDO�G
pWDEOLVVHPHQW�G
HQVHLJQHPHQW�VXSpULHXU�
HW�GH�UHFKHUFKH�j�OD�IDFXOWp�GH�PpGHFLQH�GH�7XQLV�����

�

3DU�GpFUHW�Q�����������GX���IpYULHU�������

0RQVLHXU�6DKEL�6RXDwVVD�� LQVSHFWHXU�GH� O
HQVHLJQHPHQW�

SULPDLUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� VHFUpWDLUH� JpQpUDO�

G
pWDEOLVVHPHQW�G
HQVHLJQHPHQW�VXSpULHXU�HW�GH�UHFKHUFKH�j�

O¶LQVWLWXW�VXSpULHXU�GH�JHVWLRQ�GH�*DEqV�����

�

3DU�GpFUHW�Q�����������GX���IpYULHU�������

0DGDPH� 6DPLD� 7UDEHOVVL� pSRXVH� 6HOODPL��

DGPLQLVWUDWHXU�� HVW� FKDUJpH�GHV� IRQFWLRQV�GH� VRXV�GLUHFWHXU�

GHV� pTXLSHPHQWV� j� OD� GLUHFWLRQ� GHV� EkWLPHQWV� HW� GH�

O
pTXLSHPHQW�j� OD�GLUHFWLRQ�JpQpUDOH�GHV�VHUYLFHV�FRPPXQV�

DX�PLQLVWqUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��

�

3DU�GpFUHW�Q�����������GX���IpYULHU�������

0RQVLHXU� .DPHO� )HUMDQL�� SURIHVVHXU� SULQFLSDO� GH�

O
HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�

VHFUpWDLUH�SULQFLSDO�G
pWDEOLVVHPHQW�G
HQVHLJQHPHQW�VXSpULHXU�HW�

GH�UHFKHUFKH�j�O
LQVWLWXW�VXSpULHXU�GH�PXVLTXH�GH�7XQLV��
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3DU�GpFUHW�Q�����������GX���IpYULHU�������

0RQVLHXU�0RKDPHG�%DGUHGGLQH��SURIHVVHXU�SULQFLSDO�GH�

O
HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�

VHFUpWDLUH� SULQFLSDO� G
pWDEOLVVHPHQW� G
HQVHLJQHPHQW�

VXSpULHXU�HW�GH�UHFKHUFKH�DX�FHQWUH�GHV�pWXGHV�LVODPLTXHV�j�

.DLURXDQ����

�

3DU�GpFUHW�Q�����������GX���IpYULHU�������

0RQVLHXU� 0RXQLU� $ELG�� PDvWUH� DVVLVWDQW� GH�

O
HQVHLJQHPHQW� VXSpULHXU�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�

VHFUpWDLUH� SULQFLSDO� G
XQLYHUVLWp� SRXU� H[HUFHU� OHV� IRQFWLRQV�

GH� VRXV�GLUHFWHXU� GH� OD� JHVWLRQ� SpGDJRJLTXH� j� O
XQLYHUVLWp�

GHV�OHWWUHV��GHV�DUWV�HW�GHV�VFLHQFHV�KXPDLQHV�GH�7XQLV��

�

3DU�GpFUHW�Q�����������GX���IpYULHU�������

0RQVLHXU� $KPHG� =LQH� (O� $ELGLQH�� SURIHVVHXU� GH�

O
HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�

VHFUpWDLUH� G
pWDEOLVVHPHQW� G
HQVHLJQHPHQW� VXSpULHXU� HW� GH�

UHFKHUFKH� j� OD� IDFXOWp� GHV� OHWWUHV� HW� GHV� VFLHQFHV�KXPDLQHV�

GH�6RXVVH���

�

3DU�GpFUHW�Q�����������GX���IpYULHU�������

0DGDPH�$PHO�%HQ�.KHGKHU���ELEOLRWKpFDLUH��HVW�FKDUJpH�

GHV� IRQFWLRQV� GH� GLUHFWHXU� GH� ELEOLRWKqTXH� G
pWDEOLVVHPHQW�

G
HQVHLJQHPHQW� VXSpULHXU� HW� GH� UHFKHUFKH� j� O
LQVWLWXW� GH�

SUHVVH�HW�GHV�VFLHQFHV�GH�O
LQIRUPDWLRQ��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH���GX�GpFUHW�

Q����������GX���� MXLOOHW� ������ O
LQWpUHVVpH�EpQpILFLH�GHV�

LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� j� XQ� FKHI� GH� VHUYLFH�

G
DGPLQLVWUDWLRQ�FHQWUDOH�����

�

3DU�GpFUHW�Q�����������GX���IpYULHU�������

0RQVLHXU�5DFKLG�0
KLUL�� �ELEOLRWKpFDLUH��HVW�FKDUJp�GHV�

IRQFWLRQV� GH� GLUHFWHXU� GH� ELEOLRWKqTXH� G
pWDEOLVVHPHQW�

G
HQVHLJQHPHQW� VXSpULHXU� HW� GH� UHFKHUFKH� j� OD� IDFXOWp� GHV�

OHWWUHV�HW�GHV�VFLHQFHV�KXPDLQHV�GH�6RXVVH��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH���GX�GpFUHW�

Q�� �������� GX� ��� MXLOOHW� ������ O
LQWpUHVVp� EpQpILFLH� GHV�

LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� j� XQ� FKHI� GH� VHUYLFH�

G
DGPLQLVWUDWLRQ�FHQWUDOH�����

�

�3DU�GpFUHW�Q�����������GX���IpYULHU�������

0RQVLHXU�0RKVHQ�$JXLU���FRQVHUYDWHXU�GH�ELEOLRWKqTXH��

HVW� FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� GH� ELEOLRWKqTXH�

G
pWDEOLVVHPHQW�G
HQVHLJQHPHQW�VXSpULHXU�HW�GH�UHFKHUFKH�j�

OD�IDFXOWp�GHV�VFLHQFHV�GH�0RQDVWLU��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH���GX�GpFUHW�

Q�� �������� GX� ��� MXLOOHW� ������ O
LQWpUHVVp� EpQpILFLH� GHV�

LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� j� XQ� FKHI� GH� VHUYLFH�

G
DGPLQLVWUDWLRQ�FHQWUDOH�����

3DU�GpFUHW�Q�����������GX���IpYULHU�������

0DGDPH�=RKUD�)DWKDOLD�pSRXVH� ,GRXGL�� �ELEOLRWKpFDLUH��

HVW� FKDUJpH� GHV� IRQFWLRQV� GH� GLUHFWHXU� GH� ELEOLRWKqTXH�

G
pWDEOLVVHPHQW�G
HQVHLJQHPHQW�VXSpULHXU�HW�GH�UHFKHUFKH�j�

O
LQVWLWXW�GHV�EHDX[�DUWV�GH�7XQLV��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH���GX�GpFUHW�

Q����������GX���� MXLOOHW� ������ O
LQWpUHVVpH�EpQpILFLH�GHV�

LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� j� XQ� FKHI� GH� VHUYLFH�

G
DGPLQLVWUDWLRQ�FHQWUDOH�����

��

3DU�GpFUHW�Q�����������GX���IpYULHU�������

0RQVLHXU� 0RQFHI� 0
KDOOD�� � SURIHVVHXU� SULQFLSDO� GH�

O
HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�

GLUHFWHXU� G
pWDEOLVVHPHQW� G
°XYUHV� XQLYHUVLWDLUHV� GH� OD�

FDWpJRULH� %� DX� PLQLVWqUH� GH� O
HQVHLJQHPHQW� VXSpULHXU�

�UHVWDXUDQW�XQLYHUVLWDLUH�6NDQHV�j�0RQDVWLU���

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH���GX�GpFUHW�

Q�� �������� GX� ��� QRYHPEUH� ������ O
LQWpUHVVp� EpQpILFLH�

GHV� LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� j� XQ� FKHI� GH�

VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH�����

�

3DU�GpFUHW�Q�����������GX���IpYULHU�������

0RQVLHXU�+DPDGL�6ROWDQL��DGPLQLVWUDWHXU�FRQVHLOOHU��HVW�

FKDUJp� GHV� IRQFWLRQV� G
LQVSHFWHXU� SULQFLSDO� DGMRLQW� j�

O
LQVSHFWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� DX� PLQLVWqUH� GH�

O
HQVHLJQHPHQW�VXSpULHXU��

�

3DU�GpFUHW�Q�����������GX���IpYULHU�������

0RQVLHXU� 6DODK� 2XHUGLDQH�� DUFKLWHFWH� SULQFLSDO�� HVW�

FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GH� OD�

SURJUDPPDWLRQ� HW� GHV� pWXGHV� DUFKLWHFWXUDOHV� j� OD� GLUHFWLRQ�

GHV�EkWLPHQWV�HW�GH�O
pTXLSHPHQW�j�OD�GLUHFWLRQ�JpQpUDOH�GHV�

VHUYLFHV�FRPPXQV�DX�PLQLVWqUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��

�

&(66$7,21�'(�)21&7,216�

3DU�GpFUHW�Q�����������GX���IpYULHU�������

0RQVLHXU� 0RQFHI� -D]]DU�� PDvWUH� DVVLVWDQW� GH�
O
HQVHLJQHPHQW� VXSpULHXU�� HVW� GpFKDUJp� GHV� IRQFWLRQV� GH�
GLUHFWHXU� GHV� pWXGHV�� GLUHFWHXU� DGMRLQW� j� O
LQVWLWXW� VXSpULHXU�
GHV�ODQJXHV�GH�7XQLV�j�FRPSWHU�GX��HU�QRYHPEUH�������
�
�

0,1,67(5(�'8�&200(5&(�

120,1$7,21�

3DU�GpFUHW�Q�����������GX���IpYULHU�������

0RQVLHXU� (O\HV� %HQ� $PHXU�� LQJpQLHXU� HQ� FKHI�� HVW�

FKDUJp� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GX� FRQWU{OH� GH� OD�

TXDOLWp� j� OD� GLUHFWLRQ� GH� OD� TXDOLWp� HW� GH� OD� SURWHFWLRQ� GX�

FRQVRPPDWHXU�j� OD�GLUHFWLRQ�JpQpUDOH�GH� OD�FRQFXUUHQFH�HW�

GX�FRPPHUFH�LQWpULHXU�DX�PLQLVWqUH�GX�FRPPHUFH��
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0,1,67(5(�'(6�),1$1&(6�

�

'pFUHW�Q�����������GX���IpYULHU�������SRUWDQW�VXVSHQVLRQ�RX�UpGXFWLRQ�GHV�GURLWV�GH�GRXDQH�HW�VXVSHQVLRQ�
GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�GXV�VXU�FHUWDLQV�SURGXLWV�DJULFROHV�RX�j�XVDJH�DJULFROH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�OD�ORL�Q��������GX����GpFHPEUH�������SRUWDQW�ORL�GH�ILQDQFHV�SRXU�O
DQQpH������HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X�OD�ORL�Q��������GX���MXLQ�������SRUWDQW�SURPXOJDWLRQ�GX�FRGH�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X�OD�ORL�Q���������GX����GpFHPEUH�������UHODWLYH�j�O
DSSOLFDWLRQ�G
XQ�QRXYHDX�WDULI�GHV�GURLWV�GH�GRXDQH�j�O
LPSRUWDWLRQ��
WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU�OHV�WH[WHV�VXEVpTXHQWV�HW�QRWDPPHQW�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�ORL�GH�
ILQDQFHV�SRXU�OD�JHVWLRQ�������

9X�OD�ORL�Q�������GX����MDQYLHU�������SRUWDQW�UDWLILFDWLRQ�GHV�DFFRUGV�GH�O
8UXJXD\�5RXQG��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�ORL�GH�ILQDQFHV�SRXU�OH�JHVWLRQ������HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X�OH�GpFUHW�Q���������GX���PDL�������UHODWLI�j�O
LQVWLWXWLRQ�G
XQ�SUpOqYHPHQW�VXU�OHV�ERYLQV�YLYDQWV�HW�OHV�YLDQGHV�ERYLQHV��

9X�O
DYLV�GX�PLQLVWUH�GH�O
DJULFXOWXUH��

9X�O
DYLV�GX�PLQLVWUH�GX�FRPPHUFH��

9X�O
DYLV�GX�PLQLVWUH�GH�O
LQGXVWULH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����6RQW�VXVSHQGXV��OHV�GURLWV�GH�GRXDQH�HW�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�GXV�VXU�OHV�SURGXLWV�DJULFROHV�UHSULV�DX�
WDEOHDX�FL�DSUqV�HW�LPSRUWpV�SDU�OHV�SHUVRQQHV�DXWRULVpHV�SDU�OHV�VHUYLFHV�FRQFHUQpV�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��HW�FH��GDQV�OD�
OLPLWH�GHV�FRQWLQJHQWV�IL[pV�GDQV�FH�PrPH�WDEOHDX���

1��GH�SRVLWLRQ� 1��1�6�+� 'pVLJQDWLRQ�GHV�SURGXLWV�
&RQWLQJHQWV�

�7rWHV��
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�������
�
�

([��������
�

([��������
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&KHYDX[��kQHV��PXOHWV�HW�EDUGRWV�YLYDQWV���
��FKHYDX[���
��UHSURGXFWHXUV�GH�UDFH�SXUH�
�
$QLPDX[�YLYDQWV�GH�O
HVSqFH�ERYLQH���
��JpQLVVHV�SOHLQHV�RX�DFFRPSDJQpHV�GH�OHXUV�SHWLWV���
�GH�UDFHV�SURGXFWULFHV�GX�ODLW�
�GH�UDFHV�FRQMXJXpHV�SURGXFWULFHV�GH�OD�YLDQGH�HW�GX�ODLW�
�
$QLPDX[�YLYDQWV�GH�O
HVSqFH�SRUFLQH���
��UHSURGXFWHXUV�GH�UDFH�SXUH�
�
$QLPDX[�YLYDQWV�GHV�HVSqFHV�RYLQH�RX�FDSULQH���
��GH�O
HVSqFH�RYLQH���
�UHSURGXFWHXUV�GH�UDFH�SXUH�
��GH�O
HVSqFH�FDSULQH���
�UHSURGXFWHXUV�GH�UDFH�SXUH�
�
$XWUHV�DQLPDX[�YLYDQWV���
�FDPpOLGpV�UHSURGXFWHXUV�GH�UDFH�SXUH�
�ODSLQV�UHSURGXFWHXUV�GH�UDFH�SXUH�
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$UW�������6RQW�UpGXLWV�j������OHV�WDX[�GHV�GURLWV�GH�GRXDQH�HW�HVW�VXVSHQGXH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�GXV�VXU�OHV�SURGXLWV�
DJULFROHV� UHSULV� DX� WDEOHDX� FL�DSUqV� HW� LPSRUWpV� SDU� OHV� SHUVRQQHV� DXWRULVpHV� SDU� OHV� VHUYLFHV� FRQFHUQpV� GX� PLQLVWqUH� GH�
O
DJULFXOWXUH��HW�FH��GDQV�OD�OLPLWH�GHV�FRQWLQJHQWV�IL[pV�GDQV�FH�PrPH�WDEOHDX���

1��GH�SRVLWLRQ� 1��1�6�+� 'pVLJQDWLRQ�GHV�SURGXLWV� &RQWLQJHQWV�

������
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�������
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([��������
�

FRTV��SRXOHV��FDQDUGV��RLHV��GLQGRQV��GLQGHV�HW�SLQWDGHV�YLYDQWV�GHV�
HVSqFHV�GRPHVWLTXHV���
��G
XQ�SRLGV�Q
H[FpGDQW�SDV�����J���
��FRTV�HW�SRXOHV�
�
¯XIV�G
RLVHDX[��HQ�FRTXLOOHV��IUDLV��FRQVHUYpV�RX�FXLWV���
�°XIV�j�FRXYHU�RX�j�LQFXEHU�

�
�
�

����PLOOLRQV�
�
�

���PLOOLRQV�
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$UW�������6RQW�VXVSHQGXV��OHV�GURLWV�GH�GRXDQH�HW�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�GXV�j�O
LPSRUWDWLRQ�GHV�SODQWHV��SODQWV�HW�UDFLQHV�
UHOHYDQW�GH�OD�SRVLWLRQ�������GX�WDULI�GHV�GURLWV�GH�GRXDQH�j�O
LPSRUWDWLRQ��

$UW�������6RQW�VXVSHQGXV��OHV�GURLWV�GH�GRXDQH�HW��OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�GXV�VXU�OHV�UDFLQHV�HW�OHV�VHPHQFHV�UHSULV�DX�
WDEOHDX�FL�DSUqV�HW�LPSRUWpV�SDU�OHV�SHUVRQQHV�DXWRULVpHV�SDU�OHV�VHUYLFHV�FRQFHUQpV�GX��PLQLVWqUH�GH�O
DJULFXOWXUH��HW�FH��GDQV�OD�
OLPLWH�GHV�FRQWLQJHQWV�IL[pV�GDQV�FH�PrPH�WDEOHDX���

1��GH�SRVLWLRQ� 1��1�6�+� 'pVLJQDWLRQ�GHV�SURGXLWV�
&RQWLQJHQWV�
HQ�WRQQHV�

������
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%XOEHV�� RLJQRQV�� WXEHUFXOHV�� UDFLQHV� WXEpUHXVHV�� JULIIHV� HW�
UKL]RPHV��HQ�UHSRV�YpJpWDWLI��HQ�YpJpWDWLRQ�RX�HQ�IOHXU��SODQWV��
SODQWHV� HW� UDFLQHV� GH� FKLFRUpH� DXWUHV� TXH� OHV� UDFLQHV� GX� Q��
��������
�� EXOEHV�� RLJQRQV�� WXEHUFXOHV�� UDFLQHV� WXEpUHXVHV�� JULIIHV� HW�
UKL]RPHV��HQ�YpJpWDWLRQ�RX�HQ�IOHXU��SODQWV��SODQWHV�HW�UDFLQHV�
GH�FKLFRUpH���
�UDFLQHV�G
HQGLYHV�
�
3RPPHV�GH�WHUUH��j�O
pWDW�IUDLV�RX�UpIULJpUp���
��GH�VHPHQFH�
�
/pJXPHV�j�FRVVH�VHFV��pFRVVpV��PrPH�GpFRUWLTXpV�RX�FDVVpV���
��SRLV�FKLFKHV�
�GH�VHPHQFH�
�
0DwV���
��GH�VHPHQFH���
�VHPHQFHV�GH�PDwV�IRXUUDJHU�
�
*UDLQHV��IUXLWV�HW�VSRUHV�j�HQVHPHQFHU���
��DXWUHV���
��JUDLQHV�GH�OpJXPHV�
�VHPHQFHV�G
DLO�
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$UW�������HVW�VXVSHQGXH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�GXH�j�O
LPSRUWDWLRQ�HW�j�OD�YHQWH�GHV�FpUpDOHV�UHSULVHV�DX�WDEOHDX�FL�DSUqV��

1��GH�SRVLWLRQ� 1��1�6�+� 'pVLJQDWLRQ�GHV�SURGXLWV�

������
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�
�

������

�
�������

([��������
�
�

�������

)URPHQW��EOp��HW�PpWHLO���
��)URPHQW��EOp��GXU�
��DXWUHV���
�)URPHQW��EOp��WHQGUH�
�
RUJH�

$UW�������(VW�UpGXLW�j������OH�WDX[�GX�GURLW�GH�GRXDQH�HW�HVW�VXVSHQGXH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�GXV�VXU�OD�OX]HUQH�VpFKpH�
VRXV�IRUPH�GH�SHOOHWV�UHOHYDQW�GX�QXPpUR��������GX�WDULI�GHV�GURLWV�GH�GRXDQH�HW�LPSRUWpH�SDU�OHV�SHUVRQQHV�DXWRULVpHV�SDU�OHV�
VHUYLFHV�FRQFHUQpV�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��HW�FH��GDQV�OD�OLPLWH�G
XQ�FRQWLQJHQW�JOREDO�GH��������WRQQHV��

$UW�������6RQW�VXVSHQGXV��OH�GURLW�GH�GRXDQH�HW��OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�GXV�VXU�OH�VRQ�UHOHYDQW�GX�QXPpUR��������GX�
WDULI�GHV�GURLWV�GH�GRXDQH�HW�LPSRUWp�SDU�OHV�SHUVRQQHV�DXWRULVpHV�SDU�OHV�VHUYLFHV�FRQFHUQpV�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��HW�FH��
GDQV�OD�OLPLWH�G
XQ�FRQWLQJHQW�JOREDO�GH���������WRQQHV��

$UW�� ��� �� 6RQW� VXVSHQGXV�� OHV� GURLWV� GH� GRXDQH� GXV� VXU� OHV� HQJUDLV� UHSULV� DX� WDEOHDX� FL�DSUqV� HW� LPSRUWpV�SDU� OHV�SHUVRQQHV�
DXWRULVpHV�SDU�OHV�VHUYLFHV�FRQFHUQpV�GX�PLQLVWqUH�GH�O
LQGXVWULH��HW�FH��GDQV�OD�OLPLWH�GHV�FRQWLQJHQWV�IL[pV�GDQV�FH�PrPH�WDEOHDX���

1��GH�SRVLWLRQ� 1��1�6�+� 'pVLJQDWLRQ�GHV�SURGXLWV�
&RQWLQJHQWV�
HQ�WRQQHV�
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([��������
�

(QJUDLV�PLQpUDX[�RX�FKLPLTXHV�D]RWpV���
XUpH��PrPH�HQ�VROXWLRQ�DFTXHXVH���
�XUpH�j�XVDJH�DJULFROH��G
XQH�WHQHXU�HQ�D]RWH�GH�����
�� DXWUHV�� \� FRPSULV� OHV�PpODQJHV� QRQ� YLVpV� GDQV� OHV�
VRXV�SRVLWLRQV�SUpFpGHQWHV���
�DPPRQLWUH�������
�
(QJUDLV�PLQpUDX[�RX�FKLPLTXHV�SKRVSKDWpV���
��VXSHU�SKRVSKDWHV���
�VXSHU�SKRVSDWHV�WULSOHV��

�
�
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�

��������
�
�
�

�������
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1��GH�SRVLWLRQ� 1��1�6�+� 'pVLJQDWLRQ�GHV�SURGXLWV�
&RQWLQJHQWV�
HQ�WRQQHV�

�
������

�
�
�
�
�

�
�
�
�
�

�
�������

�
(QJUDLV� PLQpUDX[� RX� FKLPLTXHV� FRQWHQDQW� GHX[� RX�
WURLV� GHV� pOpPHQWV� IHUWLOLVDQWV�� D]RWH�� SKRVSKRUH� HW�
SRWDVVLXP�DXWUHV�HQJUDLV��SURGXLWV�GX�SUpVHQW�FKDSLWUH�
SUpVHQWpV� VRLW� HQ� WDEOHWWHV� RX� IRUPHV� VLPLODLUHV�� VRLW�
HQ�HPEDOODJHV�G
XQ�SRLGV�EUXW�Q
H[FpGDQW�SDV���NJ���
�� +\GURJpQRRUWKRSKRVSKDWH� GH� GLDPPRQLXP�
�SKRVSKDWH�GLDPPRQLTXH���

�
�
�
�
�
�

�������

$UW�� ��� ±� 6RQW� VXVSHQGXV�� OHV� GURLWV� GH� GRXDQH� GXV� j�

O
LPSRUWDWLRQ� GH� OD� OHYXUH� YLYDQWH� VpFKpH� UHOHYDQW� GX�

QXPpUR�GH�SRVLWLRQ��������GX�WDULI�GHV�GURLWV�GH�GRXDQH��HW�

FH��GDQV�OD�OLPLWH�G
XQ�FRQWLQJHQW�JOREDO�GH�����WRQQHV��

$UW�� ���� �� (VW� VXVSHQGX�� OH� SUpOqYHPHQW� LQVWLWXp� SDU� OH�

GpFUHW�Q���������GX���PDL������VXV�LQGLTXp�HW�G��VXU������

WRQQHV�GH�YLDQGHV�ERYLQHV�UpIULJpUpHV�HQ�FDUFDVVHV�RX�GHPL��

FDUFDVVHV� UHOHYDQW�GX�QXPpUR����������GX� WDULI�GHV�GURLWV�

GH�GRXDQH�HW�LPSRUWpHV�SDU�OHV�SHUVRQQHV�DXWRULVpHV�SDU�OHV�

VHUYLFHV�FRPSpWHQWV�GX�PLQLVWqUH�GX�FRPPHUFH��

$UW��������/HV�GLVSRVLWLRQV�GX�SUpVHQW�GpFUHW�V
DSSOLTXHQW�

j�SDUWLU�GX��HU�MDQYLHU������MXVTX
DX����GpFHPEUH�������

$UW�� ���� ��/HV�PLQLVWUHV� GH� O
DJULFXOWXUH�� GX� FRPPHUFH��

GHV�ILQDQFHV�HW�GH�O
LQGXVWULH�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�

OH�FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL�VHUD�SXEOLp�

DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

�
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$UUrWp�GX�PLQLVWUH�GH� OD� MHXQHVVH��GH� O
HQIDQFH�HW�
GHV�VSRUWV�GX���IpYULHU�������SRUWDQW�GpOpJDWLRQ�GH�
VLJQDWXUH��

/H�PLQLVWUH�GH�OD�MHXQHVVH�GH�O
HQIDQFH��HW�GHV�VSRUWV��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH�� HW�
QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X� OH�GpFUHW� Q���������GX���� MXLQ������� DXWRULVDQW� OHV�
PLQLVWUHV�HW�VHFUpWDLUHV�G
(WDW�j�GpOpJXHU�OHXU�VLJQDWXUH��

9X� OH� GpFUHW� Q�� ������� GX� ��� MXLOOHW� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�OD�MHXQHVVH�HW�GH�O
HQIDQFH��

9X�OH�GpFUHW�Q����������GX����QRYHPEUH�������SRUWDQW�
RUJDQLVDWLRQ� HW� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GX� FHQWUH�
QDWLRQDO�PpGLFR�VSRUWLI��

9X� OH� GpFUHW� Q�� ������� GX� ��� MDQYLHU� ������ SRUWDQW�
QRPLQDWLRQ� GH�0RQVLHXU�0RKDPHG� 5DRXI�1DMMDU�PLQLVWUH�
GH�OD�MHXQHVVH�HW�GH�O
HQIDQFH��

9X� OH� GpFUHW� Q�� �������� GX� ��� QRYHPEUH� ������

FKDUJHDQW� 0DGDPH� )HWKLD� /DQGRXOVL� QpH� +LGHUL�� GHV�

IRQFWLRQV� GH� GLUHFWHXU� GHV� DIIDLUHV� DGPLQLVWUDWLYHV� HW�

ILQDQFLqUHV�DX�FHQWUH�QDWLRQDO�PpGLFR�VSRUWLI��

$UUrWH����

$UWLFOH� SUHPLHU�� �� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV�

GX� SDUDJUDSKH� GHX[� GH� O
DUWLFOH� SUHPLHU� GX� GpFUHW�

VXVYLVp� Q�� ������� GX� ��� MXLQ� ������ 0DGDPH� )HWKLD�

/DQGRXOVL� QpH� +LGHUL�� FKDUJpH� GHV� IRQFWLRQV� GH�

GLUHFWHXU� GHV� DIIDLUHV� DGPLQLVWUDWLYHV� HW� ILQDQFLqUHV� DX�

FHQWUH� QDWLRQDO� PpGLFR�VSRUWLI� HVW� DXWRULVpH� j� VLJQHU��

SDU� GpOpJDWLRQ� GX�PLQLVWUH� GH� OD� MHXQHVVH�� GH� O
HQIDQFH�

HW�GHV�VSRUWV�� WRXV� OHV�DFWHV�HQWUDQW�GDQV�OH�FDGUH�GH�VHV�

DWWULEXWLRQV� j� O
H[FHSWLRQ� GHV� DFWHV� j� FDUDFWqUH�

UpJOHPHQWDLUH��

�$UW�� ��� �� 0DGDPH� )HWKLD� /DQGRXOVL� QpH� +LGHUL� HVW�

DXWRULVpH� j� VRXV�GpOpJXHU� VD� VLJQDWXUH� DX[� IRQFWLRQQDLUHV�

GHV�FDWpJRULHV�$�HW�%�VRXPLV�j�VRQ�DXWRULWp��HW�FH��GDQV�OHV�

FRQGLWLRQV�IL[pHV�j�O
DUWLFOH���GX�GpFUHW�VXVYLVp�Q���������GX�

���MXLQ�������

$UW�������/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�

GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���IpYULHU�������

/H�0LQLVWUH�GH�OD�-HXQHVVH��GH�O
(QIDQFH�HW�

GHV�6SRUWV�

0RKDPHG�5DRXI�1DMMDU�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(�/
(19,5211(0(17�(7�'(�

/
$0(1$*(0(17�'8�7(55,72,5(�

�

120,1$7,21�

3DU�GpFUHW�Q�����������GX��HU�IpYULHU�������

0RQVLHXU� 7DUHN� 0UDEHW�� SURIHVVHXU� GH� O
HQVHLJQHPHQW�

WHFKQLTXH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� EXUHDX� GH�

SUHVVH�� G
LQIRUPDWLRQ� HW� GH� VHQVLELOLVDWLRQ� DX�PLQLVWqUH� GH�

O
HQYLURQQHPHQW�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH��
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'pFUHW�Q�����������GX����MDQYLHU�������PRGLILDQW�OH�
GpFUHW�Q����������GX����MXLOOHW�������SRUWDQW�VWDWXW�
SDUWLFXOLHU�GHV�HQVHLJQDQWV�DJUpJpV�H[HUoDQW�DX[�
pWDEOLVVHPHQWV� G
HQVHLJQHPHQW� UHOHYDQW� GX�
PLQLVWqUH� GH� O
pGXFDWLRQ� HW� DX[� pWDEOLVVHPHQWV�
G
HQVHLJQHPHQW� VXSpULHXU� HW� GH� UHFKHUFKH�
UHOHYDQW�GX�PLQLVWqUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��

�/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GHV� PLQLVWUHV� GH� O
HQVHLJQHPHQW�

VXSpULHXU�HW�GH�O
pGXFDWLRQ��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�

JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�

GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��

HQVHPEOH� OHV� WH[WHV�TXL� O
RQW�PRGLILpH� HW� QRWDPPHQW� OD� ORL�

Q��������GX����GpFHPEUH�������

9X�OH�GpFUHW�Q���������GX����PDUV�������SRUWDQW�VWDWXW�

SDUWLFXOLHU� GHV� SHUVRQQHOV� HQVHLJQDQWV� GHV� pWDEOLVVHPHQWV�

G
HQVHLJQHPHQW� VHFRQGDLUH� JpQpUDO� GX� PLQLVWqUH� GH�

O
pGXFDWLRQ�QDWLRQDOH��HQVHPEOH� OHV� WH[WHV�TXL� O
RQW�PRGLILp�

RX� FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW� Q�� �������� GX� ���

VHSWHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� �� IpYULHU� ������ SRUWDQW�

FUpDWLRQ� HW� RUJDQLVDWLRQ� GH� FRQFRXUV� G
DJUpJDWLRQ� GH�

O
HQVHLJQHPHQW� VHFRQGDLUH� GDQV� OHV� GLVFLSOLQHV�

WHFKQRORJLTXHV�� pFRQRPLTXHV� HW� GH� JHVWLRQ�� GHV� F\FOHV�

SUpSDUDWRLUHV� j� FHV� FRQFRXUV� HW� FUpDWLRQ� G
XQ� FHUWLILFDW�

G
pWXGHV� VXSpULHXUHV� VSpFLDOLVpHV� GDQV� OHV� GLVFLSOLQHV�

WHFKQRORJLTXHV��pFRQRPLTXHV�HW�GH�JHVWLRQ��

9X�OH�GpFUHW�Q���������GX���IpYULHU�������SRUWDQW�VWDWXW�

SDUWLFXOLHU� GX� FRUSV� GHV� HQVHLJQDQWV� WHFKQRORJXHV�� WHO� TXH�

PRGLILp� HW� FRPSOpWp�SDU� OH�GpFUHW�Q���������GX���� MDQYLHU�

������

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLOOHW� ������ SRUWDQW�

LQVWLWXWLRQ�HW�RUJDQLVDWLRQ�GX�FRQFRXUV�G
DJUpJDWLRQ�GDQV�OHV�

GLVFLSOLQHV�OLWWpUDLUHV��GHV�VFLHQFHV�KXPDLQHV�HW�GHV�VFLHQFHV�

IRQGDPHQWDOHV��

9X�OH�GpFUHW�Q����������GX����MXLOOHW�������SRUWDQW�VWDWXW�

SDUWLFXOLHU� GHV� HQVHLJQDQWV� DJUpJpV� H[HUoDQW� DX[�

pWDEOLVVHPHQWV� G
HQVHLJQHPHQW� UHOHYDQW� GX� PLQLVWqUH� GH�

O
pGXFDWLRQ� HW� DX[� pWDEOLVVHPHQWV�G
HQVHLJQHPHQW� VXSpULHXU�

HW� GH� UHFKHUFKH� UHOHYDQW� GX� PLQLVWqUH� GH� O
HQVHLJQHPHQW�

VXSpULHXU���

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV���

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����/HV�GLVSRVLWLRQV�GHV�DUWLFOHV�SUHPLHU����

HW� �� GX� GpFUHW� Q�� �������� GX� ��� MXLOOHW� ����� VXVYLVp� VRQW�

DEURJpHV�HW�UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV�����

$UWLFOH� SUHPLHU� �QRXYHDX��� �� ,O� HVW� FUpp� XQ� FRUSV�

LQWHUGpSDUWHPHQWDO� HQWUH� OH� PLQLVWqUH� GH� O
pGXFDWLRQ� HW� OH�

PLQLVWqUH�GH�O
HQVHLJQHPHQW�VXSpULHXU�GpQRPPp��FRUSV�GHV�

HQVHLJQDQWV�DJUpJpV���

&H� FRUSV� HVW� DSSHOp� j� H[HUFHU� VHV� IRQFWLRQV� GDQV� OHV�
pWDEOLVVHPHQWV� G
HQVHLJQHPHQW� UHOHYDQW� GX� PLQLVWqUH� GH�
O
pGXFDWLRQ� HW� GDQV� OHV� pWDEOLVVHPHQWV� G
HQVHLJQHPHQW�
VXSpULHXU�HW�GH�UHFKHUFKH�HW�OHV�LQVWLWXWV�VXSpULHXUV�G
pWXGHV�
WHFKQRORJLTXHV� UHOHYDQW� GX� PLQLVWqUH� GH� O
HQVHLJQHPHQW�
VXSpULHXU��

$UWLFOH����QRXYHDX�����/HV�HQVHLJQDQWV�DJUpJpV�H[HUoDQW�
DX[� pWDEOLVVHPHQWV� G
HQVHLJQHPHQW� VXSpULHXU� HW� GH�
UHFKHUFKH� HW� DX[� LQVWLWXWV� VXSpULHXUV� G
pWXGHV�
WHFKQRORJLTXHV� DVVXUHQW� OHV� PLVVLRQV� G
HQVHLJQHPHQW� HW�
G
HQFDGUHPHQW� SpGDJRJLTXH� GHVWLQpHV� j� OD� IRUPDWLRQ�� DX�
FRQWU{OH� HW� j� O
pYDOXDWLRQ�GHV� FRQQDLVVDQFHV� HW� GHV� WUDYDX[�
GH� OHXUV� pOqYHV�� 'DQV� FH� FDGUH�� LOV� VRQW� WHQXV� G
DVVXUHU�
QRWDPPHQW����

��XQ�HQVHLJQHPHQW�j�FDUDFWqUH�WKpRULTXH�HW�SUDWLTXH��

�� WRXWH� DXWUH� FKDUJH� SpGDJRJLTXH� TXL� OHXU� HVW� FRQILpH�
FRQIRUPpPHQW�DX�UpJLPH�GHV�pWXGHV�GDQV� OHV�GpSDUWHPHQWV�
G
HQVHLJQHPHQW�R��LOV�VRQW�DIIHFWpV��

�� OD� SDUWLFLSDWLRQ� j� OD� SUpSDUDWLRQ� VFLHQWLILTXH� HW�
PDWpULHOOH�GHV�H[DPHQV�HW�FRQFRXUV��\�FRPSULV�OHV�FRQFRXUV�
G
HQWUpH�DX[�pFROHV�G
LQJpQLHXUV��

$UWLFOH� �� �QRXYHDX��� �� /HV� HQVHLJQDQWV� DJUpJpV� VRQW�
UHFUXWpV� SDUPL� OHV� FDQGLGDWV� DGPLV� DX[� FRQFRXUV�
G
DJUpJDWLRQ� GDQV� OHV� GLVFLSOLQHV� OLWWpUDLUHV�� GHV� VFLHQFHV�
KXPDLQHV�HW�GHV�VFLHQFHV�IRQGDPHQWDOHV�SUpYXV�DX�GpFUHW�Q��
�������� GX� ��� MXLOOHW� ����� VXVYLVp� RX� DX[� FRQFRXUV�
G
DJUpJDWLRQ� GDQV� OHV� GLVFLSOLQHV� WHFKQRORJLTXHV��
pFRQRPLTXHV�HW�GH�JHVWLRQ�SUpYXV�DX�GpFUHW�Q���������GX���
IpYULHU������VXVYLVp��

/HV� HQVHLJQDQWV� DJUpJpV� DSSHOpV� j� H[HUFHU� DX[�
pWDEOLVVHPHQWV� UHOHYDQW� GX� PLQLVWqUH� GH� O
pGXFDWLRQ� VRQW�
QRPPpV�SDU�DUUrWp�GX�PLQLVWUH�FKDUJp�GH� O
pGXFDWLRQ�HW� OHV�
HQVHLJQDQWV� DJUpJpV� DSSHOpV� j� H[HUFHU� DX[� pWDEOLVVHPHQWV�
G
HQVHLJQHPHQW� VXSpULHXU� HW� GH� UHFKHUFKH� RX� DX[� LQVWLWXWV�
VXSpULHXUV�G
pWXGHV� WHFKQRORJLTXHV�VRQW�QRPPpV�SDU�DUUrWp�
GX�PLQLVWUH�FKDUJp�GH�O
HQVHLJQHPHQW�VXSpULHXU��

$UW�������/HV�PLQLVWUHV�GH�O
HQVHLJQHPHQW�VXSpULHXU�HW�GH�
O
pGXFDWLRQ� VRQW� FKDUJpV�� FKDFXQ�HQ� FH�TXL� OH� FRQFHUQH��GH�
O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH����

7XQLV��OH����MDQYLHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

�

'pFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ IL[DQW� OH�
UpJLPH� GH� UpPXQpUDWLRQ� GHV� SURIHVVHXUV�
SULQFLSDX[� KRUV� FODVVH� GH� O
HQVHLJQHPHQW� HW� GHV�
SURIHVVHXUV� KRUV� FODVVH� GH� O
HQVHLJQHPHQW� GX�
PLQLVWqUH�GH�O
pGXFDWLRQ��

�/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
pGXFDWLRQ��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X�OD�ORL�Q��������GX����MXLOOHW�������UHODWLYH�DX�V\VWqPH�
pGXFDWLI��
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9X�OH�GpFUHW�Q���������GX����PDUV�������LQVWLWXDQW�XQH�
SULPH�GH�UHQGHPHQW�SRXU�FHUWDLQHV�FDWpJRULHV�GX�SHUVRQQHO�
GH�O
pGXFDWLRQ�QDWLRQDOH��

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OHV�WDX[�
GH� OD�SULPH�GH�UHQGHPHQW�DOORXpH�DX[�SHUVRQQHOV�GH�O
(WDW��
GHV� FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV�
SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI�� HQVHPEOH� OHV� WH[WHV� TXL�
O¶RQW�PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q���������
GX����DYULO�������

9X�OH�GpFUHW�Q��������GX����MDQYLHU�������IL[DQW�OH�WDX[�
GH� O
LQGHPQLWp� VSpFLILTXH� �LQGHPQLWp� GH� VXMpWLRQV�
SpGDJRJLTXHV�� DOORXpH� DX[� SHUVRQQHOV� GH� O
HQVHLJQHPHQW�
VHFRQGDLUH�UHOHYDQW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ�QDWLRQDOH��

9X� OH�GpFUHW�Q����������GX���GpFHPEUH�������DOORXDQW�
XQH� LQGHPQLWp� NLORPpWULTXH� IRUIDLWDLUH� DX� SURILW� GHV�
SHUVRQQHOV� HQVHLJQDQWV� GH� O
HQVHLJQHPHQW� VHFRQGDLUH� HW�
SULPDLUH� DLQVL� TX
DX� SHUVRQQHO� GH� VXUYHLOODQFH� UHOHYDQW� GX�
PLQLVWqUH�GH�O
pGXFDWLRQ�QDWLRQDOH��

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ IL[DQW� OHV�
WDX[�HW�OHV�FRQGLWLRQV�G
DWWULEXWLRQ�GH�OD�SULPH�GH�UHQGHPHQW�
DX[�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�SXEOLTXHV�ORFDOHV�
HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX� FRPSOpWp� HW�
QRWDPPHQW�OH�GpFUHW�Q����������GX����MXLQ�������

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ IL[DQW� OHV�
FRQGLWLRQV� G
DWWULEXWLRQ� GH� OD� SULPH� GH� UHQGHPHQW� VHUYLH�
SRXU� FHUWDLQHV� FDWpJRULHV� GH� SHUVRQQHOV� UHOHYDQW� GX�
PLQLVWqUH�GH�O
pGXFDWLRQ�HW�GHV�VFLHQFHV��

9X� OH� GpFUHW� Q�� �������� GX� ��� QRYHPEUH� ������ IL[DQW�
OHV� WDX[� GH� O
LQGHPQLWp� VSpFLILTXH� �LQGHPQLWp� GH� VXMpWLRQV�
SpGDJRJLTXHV�� DOORXpH� DX[� SHUVRQQHOV� GH� O
HQVHLJQHPHQWV�
VHFRQGDLUH� UHOHYDQW� GX� PLQLVWqUH� GH� O
pGXFDWLRQ� HW� GHV�
VFLHQFHV��

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ IL[DQW� OHV�
FRQGLWLRQV� JpQpUDOHV� GH� O
DWWULEXWLRQ� GH� OD� QRWH�
SURIHVVLRQQHOOH�HW�GH�OD�QRWH�GH�OD�SULPH�GH�UHQGHPHQW�DX[�
SHUVRQQHOV� GH� O
(WDW�� GHV� FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV� HW�
GHV�pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��WHO�TX
LO�
D�pWp�PRGLILp�SDU�OH�GpFUHW�Q����������GX����MXLQ�������

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH� ������ SRUWDQW�
PDMRUDWLRQ�GHV�WDX[�GH�O
LQGHPQLWp�VSpFLILTXH��LQGHPQLWp�GH�
VXMpWLRQV� SpGDJRJLTXHV�� DOORXpH� DX[� SHUVRQQHOV� GH�
O
HQVHLJQHPHQW� VHFRQGDLUH� UHOHYDQW� GX� PLQLVWqUH� GH�
O
pGXFDWLRQ�HW�IL[DWLRQ�GH�O
DXJPHQWDWLRQ�JOREDOH�GHV�VDODLUHV�
GXUDQW� OD� SpULRGH� ���������� DX� SURILW� GHV� DJHQWV�
EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ SRUWDQW�
PDMRUDWLRQ�GHV�WDX[�GH�O
LQGHPQLWp�VSpFLILTXH��LQGHPQLWp�GH�
VXMpWLRQV� SpGDJRJLTXHV�� DOORXpH� DX[� SHUVRQQHOV� GH�
O
HQVHLJQHPHQW� VHFRQGDLUH� UHOHYDQW� GX� PLQLVWqUH� GH�
O
pGXFDWLRQ��

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������IL[DQW�OH�

WUDLWHPHQW�GH�EDVH�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�

ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH�

DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLQ� ������ SRUWDQW�
PDMRUDWLRQ� GHV� WDX[� GH� O
LQGHPQLWp� VSpFLILTXH� �LQGHPQLWp� GH�
VXMpWLRQV� SpGDJRJLTXHV�� DOORXpH� DX[� SHUVRQQHOV� GH�
O
HQVHLJQHPHQW�VHFRQGDLUH�UHOHYDQW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ��

9X� OH� GpFUHW� Q�� �������� GX� �� RFWREUH� ������ SRUWDQW�
IL[DWLRQ� GH� O
DXJPHQWDWLRQ� JOREDOH� GHV� WDX[� GH� O
LQGHPQLWp�

VSpFLILTXH� �LQGHPQLWp� GX� VXMpWLRQV� SpGDJRJLTXHV�� DOORXpH�
DX[� SHUVRQQHOV� GH� O
HQVHLJQHPHQW� VHFRQGDLUH� UHOHYDQW� GX�
PLQLVWqUH� GH� O
pGXFDWLRQ� GXUDQW� OD� SpULRGH� ���������� HW�
RFWURL� GH� OD� SUHPLqUH� WUDQFKH� DX� SURILW� GHV� DJHQWV�
EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp��

9X� OH� GpFUHW� Q�� �������� GX� �� QRYHPEUH� ������ SRUWDQW�
FUpDWLRQ� GHV� JUDGHV� GH� SURIHVVHXU� SULQFLSDO� KRUV� FODVVH� GH�
O
HQVHLJQHPHQW� HW� GH� SURIHVVHXU� KRUV� FODVVH� GH�
O
HQVHLJQHPHQW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ���

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV���

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

�'pFUqWH����

$UWLFOH� SUHPLHU�� �� /HV� GLVSRVLWLRQV� GX� SUpVHQW� GpFUHW�
IL[HQW� OH� UpJLPH� GH� UpPXQpUDWLRQ� HW� GHV� LQGHPQLWpV�
DSSOLFDEOHV� DX[� JUDGHV� GH� SURIHVVHXU� SULQFLSDO� KRUV� FODVVH�
GH� O
HQVHLJQHPHQW� HW� SURIHVVHXU� KRUV� FODVVH� GH�
O
HQVHLJQHPHQW��

$UW�� ��� �� /H� SURIHVVHXU� SULQFLSDO� KRUV� FODVVH� GH�
O
HQVHLJQHPHQW� EpQpILFLH� GX� PrPH� WUDLWHPHQW� GH� EDVH��
LQGHPQLWp� NLORPpWULTXH� HW� SULPH� GH� UHQGHPHQW� DOORXpV� DX�
SURIHVVHXU�SULQFLSDO�GH�O
HQVHLJQHPHQW�VHFRQGDLUH��

/H�SURIHVVHXU�KRUV�FODVVH�GH�O
HQVHLJQHPHQW�EpQpILFLH�GX�

PrPH� WUDLWHPHQW�GH�EDVH�� LQGHPQLWp�NLORPpWULTXH�HW�SULPH�

GH� UHQGHPHQW� DOORXpV� DX� SURIHVVHXU� GH� O
HQVHLJQHPHQW�

VHFRQGDLUH��

$UW�� ��� �� /H� WDX[� PHQVXHO� GH� O
LQGHPQLWp� GH� VXMpWLRQV�
SpGDJRJLTXHV�DOORXpH�DX��SURIHVVHXU�SULQFLSDO�KRUV�FODVVH�GH�
O
HQVHLJQHPHQW� HW� DX� SURIHVVHXU� KRUV� FODVVH� GH�
O
HQVHLJQHPHQW�HVW�IL[p�FRQIRUPpPHQW�DX�WDEOHDX�VXLYDQW����

�

*UDGHV�

0RQWDQW�PHQVXHO�
HQ�GLQDUV�GH�
O
LQGHPQLWp�GH�

VXMpWLRQV�
SpGDJRJLTXHV�

3URIHVVHXU� SULQFLSDO� KRUV� FODVVH�
GH�O
HQVHLJQHPHQW�
3URIHVVHXU� KRUV� FODVVH� GH�
O
HQVHLJQHPHQW�

�
����
�

����
�
$UW�������/HV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH�O
pGXFDWLRQ�VRQW�

FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH� O
H[pFXWLRQ� GX�
SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MDQYLHU�������
=LQH�(O�$ELGLQH�%HQ�$OL�

�

�
'pFUHW�Q�����������GX����MDQYLHU�������PRGLILDQW�HW�
FRPSOpWDQW� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH�
������ SRUWDQW� VWDWXW� SDUWLFXOLHU� GX� FRUSV�
LQWHUGpSDUWHPHQWDO� GHV� HQVHLJQDQWV� GH� ODQJXH�
DQJODLVH� HW� G
LQIRUPDWLTXH� H[HUoDQW� GDQV� OHV�
pWDEOLVVHPHQWV� G
HQVHLJQHPHQW� UHOHYDQW� GX�
PLQLVWqUH� GH� O
pGXFDWLRQ� HW� GDQV� OHV�
pWDEOLVVHPHQWV� G
HQVHLJQHPHQW� VXSpULHXU� HW� GH�
UHFKHUFKH�UHOHYDQW�GX�PLQLVWqUH�GH�O
HQVHLJQHPHQW�
VXSpULHXU��

�/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GHV� PLQLVWUHV� GH� O
HQVHLJQHPHQW�
VXSpULHXU�HW�GH�O
pGXFDWLRQ��
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9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X�OD�ORL�Q��������GX����MXLOOHW�������UHODWLYH�DX�V\VWqPH�

pGXFDWLI��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ SRUWDQW� VWDWXW�
SDUWLFXOLHU� GHV� SHUVRQQHOV� HQVHLJQDQWV� GHV� pWDEOLVVHPHQWV�
G
HQVHLJQHPHQW� VHFRQGDLUH� WHFKQLTXH� HW� SURIHVVLRQQHO� GX�
PLQLVWqUH�GH�O
pGXFDWLRQ�QDWLRQDOH��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�
PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q����������GX���
QRYHPEUH�������

9X�H�GpFUHW� Q���������GX����PDUV�������SRUWDQW� VWDWXW�
SDUWLFXOLHU� GHV� SHUVRQQHOV� HQVHLJQDQWV� GHV� pWDEOLVVHPHQWV�
G
HQVHLJQHPHQW� VHFRQGDLUH� JpQpUDO� GX� PLQLVWqUH� GH�
O
pGXFDWLRQ�QDWLRQDOH��HQVHPEOH� OHV� WH[WHV�TXL� O
RQW�PRGLILp�
RX� FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW� Q�� �������� GX� ��
QRYHPEUH�������

9X� OH� GpFUHW� Q�� �������� GX� ��� VHSWHPEUH� ������ SRUWDQW�
FUpDWLRQ� GX� JUDGH� GH� SURIHVVHXU� SULQFLSDO� GH� O¶HQVHLJQHPHQW�
VHFRQGDLUH��HQVHPEOH�OHV�WH[WHV�TXL�O¶RQW�PRGLILp�RX�FRPSOpWp�
HW�QRWDPPHQW�OH�GpFUHW�Q����������GX���QRYHPEUH�������

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������IL[DQW�OH�
WUDLWHPHQW�GH�EDVH�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�
SXEOLTXHV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV�SXEOLFV� j� FDUDFWqUH�
DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH� ������ SRUWDQW�
VWDWXW� SDUWLFXOLHU� GX� FRUSV� LQWHUGpSDUWHPHQWDO� GHV�
HQVHLJQDQWV� GH� ODQJXH� DQJODLVH� HW� G
LQIRUPDWLTXH� H[HUoDQW�
GDQV� OHV� pWDEOLVVHPHQWV� G
HQVHLJQHPHQW� UHOHYDQW� GX�
PLQLVWqUH� GH� O
pGXFDWLRQ� HW� GDQV� OHV� pWDEOLVVHPHQWV�
G
HQVHLJQHPHQW� VXSpULHXU� HW� GH� UHFKHUFKH� UHOHYDQW� GX�
PLQLVWqUH�GH�O
HQVHLJQHPHQWV�VXSpULHXU��

�9X� OH� GpFUHW� Q�� ������ GX� �� MDQYLHU� ������ SRUWDQW�
GpILQLWLRQ� GHV� FDWpJRULHV� DX[TXHOOHV� DSSDUWLHQQHQW� OHV�
GLIIpUHQWV� JUDGHV� GHV� IRQFWLRQQDLUHV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� �������� GX� �� QRYHPEUH� ������ SRUWDQW�
FUpDWLRQ� GHV� JUDGHV� GH� SURIHVVHXU� SULQFLSDO� KRUV� FODVVH� GH�
O
HQVHLJQHPHQW� HW� GH� SURIHVVHXU� KRUV� FODVVH� GH�
O
HQVHLJQHPHQW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ��

9X� OH�GpFUHW�Q�����������GX����MDQYLHU�������IL[DQW� OH�
UpJLPH� GH� UpPXQpUDWLRQ� GHV� SURIHVVHXUV� SULQFLSDX[� KRUV�
FODVVH� GH� O
HQVHLJQHPHQW� HW� OHV� SURIHVVHXUV� KRUV� FODVVH� GH�
O
HQVHLJQHPHQW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV���

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� 6RQW� DEURJpHV�� OHV� GLVSRVLWLRQV� GHV�

DUWLFOHV���������������������������HW����GX�GpFUHW�Q����������GX�

���RFWREUH������VXVYLVp�HW� UHPSODFpHV�SDU� OHV�GLVSRVLWLRQV�

VXLYDQWHV����

$UWLFOH� SUHPLHU� �QRXYHDX��� �� ,O� HVW� FUpp� XQ� FRUSV�

LQWHUGpSDUWHPHQWDO� HQWUH� OH� PLQLVWqUH� GH� O
pGXFDWLRQ� HW� OH�

PLQLVWqUH�GH�O
HQVHLJQHPHQW�VXSpULHXU�GpQRPPp��FRUSV�GHV�

HQVHLJQDQWV�GH�ODQJXH�DQJODLVH�HW�G
LQIRUPDWLTXH���

&H�FRUSV�HVW�DSSHOp�j�HQVHLJQHU�OHV�GLVFLSOLQHV�GH�ODQJXH�
DQJODLVH� HW� G
LQIRUPDWLTXH� GDQV� OHV� pWDEOLVVHPHQWV�
G
HQVHLJQHPHQW�UHOHYDQW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ�HW�GDQV�
OHV�pWDEOLVVHPHQWV�G
HQVHLJQHPHQW�VXSpULHXU�HW�GH�UHFKHUFKH�
UHOHYDQW� GX� PLQLVWqUH� GH� O
HQVHLJQHPHQW� VXSpULHXU�� ,O�
FRPSUHQG�OHV�WURLV�JUDGHV�VXLYDQWV����

��SURIHVVHXU�SULQFLSDO�KRUV�FODVVH��

��SURIHVVHXU�SULQFLSDO��

��SURIHVVHXU��

$UWLFOH� ��� �QRXYHDX�� �� /HV� SURIHVVHXUV� SULQFLSDX[� KRUV�
FODVVH��OHV�SURIHVVHXUV�SULQFLSDX[�HW�OHV�SURIHVVHXUV�H[HUoDQW�
GDQV� OHV� pWDEOLVVHPHQWV� G
HQVHLJQHPHQW� UHOHYDQW� GX�
PLQLVWqUH� GH� O
pGXFDWLRQ� DVVXUHQW� XQ� HQVHLJQHPHQW� GDQV� OH�
GHX[LqPH� F\FOH� GH� O
HQVHLJQHPHQW� GH� EDVH� HW� GDQV�
O
HQVHLJQHPHQW�VHFRQGDLUH��LOV�GRLYHQW�HQ�RXWUH����

��SDUWLFLSHU�DX[�FRQVHLOV�GHV�FODVVHV��j�O
RULHQWDWLRQ�HW�DX�
GpURXOHPHQW�GHV�H[DPHQV��

��SDUWLFLSHU�DX[�UpXQLRQV�j�FDUDFWqUH�SpGDJRJLTXH��

�� SDUWLFLSHU� DX[� FHUFOHV� GH� IRUPDWLRQ� SRXU� DPpOLRUHU� OH�
UHQGHPHQW�SpGDJRJLTXH��

�� SDUWLFLSHU� DX[� WUDYDX[� G¶pYDOXDWLRQ� VRXV� FRQWU{OH� GX�
FRUSV�GH�O
LQVSHFWLRQ�SpGDJRJLTXH��

��SDUWLFLSHU�j�O
DSSUHQWLVVDJH�GH�O
XWLOLVDWLRQ�GHV�PR\HQV�
GH�FRPPXQLFDWLRQ�PRGHUQHV��

�� SDUWLFLSHU� DX[� WUDYDX[� GHV� JURXSHV� G
pWXGHV� HW� GH�
UHFKHUFKHV� SpGDJRJLTXHV� RUJDQLVpV� DX� VHLQ� GH� OHXUV�
pWDEOLVVHPHQWV��

/HV�SURIHVVHXUV�SULQFLSDX[�KRUV�FODVVH�HW�OHV�SURIHVVHXUV�
SULQFLSDX[� SHXYHQW� rWUH� DSSHOpV� j� DSSRUWHU� XQH� DVVLVWDQFH�
SpGDJRJLTXH� DX[� SURIHVVHXUV� VWDJLDLUHV� HW� j� HQFDGUHU� OHV�
HQVHLJQDQWV��

$UWLFOH� ��� �QRXYHDX�� �� /HV� SURIHVVHXUV� SULQFLSDX[� KRUV�
FODVVH��OHV�SURIHVVHXUV�SULQFLSDX[�HW�OHV�SURIHVVHXUV�H[HUoDQW�
GDQV� OHV� pWDEOLVVHPHQWV� G¶HQVHLJQHPHQW� VXSpULHXU� HW� GH�
UHFKHUFKH� DVVXUHQW� OHV� PLVVLRQV� G
HQVHLJQHPHQW� HW�
G
HQFDGUHPHQW� SpGDJRJLTXH� GHVWLQpHV� j� OD� IRUPDWLRQ�� DX�
FRQWU{OH� HW� j� O
pYDOXDWLRQ�GHV� FRQQDLVVDQFHV� HW� GHV� WUDYDX[�
GHV� pWXGLDQWV� GDQV� OHV� GLVFLSOLQHV� GH� ODQJXH� DQJODLVH� HW�
G
LQIRUPDWLTXH�� 'DQV� FH� FDGUH�� LOV� VRQW� WHQXV� G
DVVXUHU��
QRWDPPHQW����

��XQ�HQVHLJQHPHQW�j�FDUDFWqUH�WKpRULTXH�HW�SUDWLTXH��

�� WRXWH� DXWUH� FKDUJH� SpGDJRJLTXH� TXL� OHXU� HVW� FRQILpH�
FRQIRUPpPHQW�DX�UpJLPH�GHV�pWXGHV�GDQV� OHV�GpSDUWHPHQWV�
G
HQVHLJQHPHQWV�R��LOV�VRQW�DIIHFWpV��

�� OD� SDUWLFLSDWLRQ� j� OD� SUpSDUDWLRQ� VFLHQWLILTXH� HW�
PDWpULHOOH�GHV�H[DPHQV�HW�FRQFRXUV��

$UWLFOH� ��� �QRXYHDX�� �� /HV� SURIHVVHXUV� SULQFLSDX[� KRUV�
FODVVH��OHV�SURIHVVHXUV�SULQFLSDX[�HW�OHV�SURIHVVHXUV�UHOHYDQW�
GHV�PLQLVWqUHV�GH�O
pGXFDWLRQ�HW�GH�O
HQVHLJQHPHQW�VXSpULHXU�
VRQW� WHQXV� G
HQVHLJQHU� ��� KHXUHV� SDU� VHPDLQH�� ,O� VRQW�� HQ�
RXWUH��WHQXV�G
DVVXUHU�OD�WRWDOLWp�GHV�FKDUJHV�G¶HQVHLJQHPHQW�
GHV� FODVVHV� TXL� OHXU� VRQW� FRQILpHV�� OHV� KHXUHV�
G¶HQVHLJQHPHQW� DVVXUpHV� DX� GHOj� GX� VHUYLFH� G��� OHXU� pWDQW�
GpFRPSWpHV�HQ�KHXUHV�VXSSOpPHQWDLUHV��

/
KRUDLUH� KHEGRPDGDLUH� GX� VHUYLFH� G
HQVHLJQHPHQW� GHV�
SHUVRQQHOV�DIIHFWpV�GDQV� OHV�pWDEOLVVHPHQWV�G
HQVHLJQHPHQW�
VHFRQGDLUH� JpQpUDO�� OHV� pWDEOLVVHPHQWV� G
HQVHLJQHPHQW�
VHFRQGDLUH� WHFKQLTXH� RX� SURIHVVLRQQHO� HVW� UpGXLW� GDQV� OHV�
SURSRUWLRQV�VXLYDQWHV�SRXU�OHV�UDLVRQV�FL�DSUqV�LQGLTXpHV����
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�� 8QH� KHXUH� G
DEDWWHPHQW� DX� SURILW� GH� WRXW� HQVHLJQDQW�
DVVXUDQW� GH� VL[� j� RQ]H� KHXUHV� G
HQVHLJQHPHQW� GDQV� OHV�
FODVVHV�WHUPLQDOHV���

&HW� DEDWWHPHQW� HVW� GH� GHX[� KHXUHV� V
LO� DVVXUH� GRX]H�
KHXUHV�RX�SOXV�GDQV�GHV�FODVVHV�WHUPLQDOHV��

�� 8QH� KHXUH� G
DEDWWHPHQW� DX� SURILW� GH� WRXW� HQVHLJQDQW�
FKDUJp�GH�OD�UHVSRQVDELOLWp�RX�GH�O
HQWUHWLHQ�G
XQ�ODERUDWRLUH��

/D� OLVWH�GHV� ODERUDWRLUHV�GRQQDQW�GURLW�j�FHW�DEDWWHPHQW�
HVW� DUUrWp� SRXU� FKDTXH� pWDEOLVVHPHQW� SDU� GpFLVLRQ� GX�
PLQLVWUH� GH� O
pGXFDWLRQ� VXU� SURSRVLWLRQ� GX� FKHI� GH�
O
pWDEOLVVHPHQW��

�� 'HX[� KHXUHV� G
DEDWWHPHQW� DX� SURILW� GHV� SURIHVVHXUV�
FKDUJpV�GH�O
HQFDGUHPHQW�GHV�SURIHVVHXUV�VWDJLDLUHV��

�� 8QH� KHXUH� G
DEDWWHPHQW� DX� SURILW� GH� WRXW� HQVHLJQDQW�
DVVXUDQW�GL[�KHXUHV�DX�PRLQV�GDQV�GHV�FODVVHV�FRPSWDQW����
pOqYHV�DX�PLQLPXP�

�� 8QH� KHXUH� G
DEDWWHPHQW� DX� SURILW� GH� WRXW� HQVHLJQDQW�
FKDUJp� GH� O
DQLPDWLRQ� HW� GH� OD� FRRUGLQDWLRQ� GDQV� VD�
GLVFLSOLQH�� 7RXWHIRLV�� FHW� DEDWWHPHQW� Q
HVW� FRQVHQWL� TX
DX�
EpQpILFH� G
XQ� VHXO� HQVHLJQDQW� SDU� GLVFLSOLQH� HW� j� FRQGLWLRQ�
TXH� OH� QRPEUH� G
HQVHLJQDQWV� GDQV� FHWWH� GLVFLSOLQH� VRLW� DX�
PRLQV�pJDO�j�TXDWUH�����

/H� FXPXO� GHV� DEDWWHPHQWV� YLVpV� DX� SUpVHQW� DUWLFOH� QH�
GRLW�SDV�GpSDVVHU��HQ�DXFXQ�FDV��WURLV�KHXUHV��

$UWLFOH� ��� �QRXYHDX�� �� /D� SURPRWLRQ� DX� JUDGH� GH�
SURIHVVHXU�SULQFLSDO�HVW�DWWULEXpH�DX�FDQGLGDWV�LQWHUQHV�DSUqV�
DYRLU� SDVVp� DYHF� VXFFqV� XQ� FRQFRXUV� LQWHUQH� VXU� GRVVLHUV�
RXYHUW����

�� DX[� SURIHVVHXUV� WLWXODLUHV� GDQV� OHXU� JUDGH�� DVVXUDQW� XQ�
HQVHLJQHPHQW�HW�D\DQW�OD�PDvWULVH�RX�GHV�WLWUHV�RX�GHV�GLSO{PHV�
DGPLV� HQ� pTXLYDOHQFHV� HW� MXVWLILDQW� GH� KXLW� ���� DQQpHV�
G
DQFLHQQHWp� GDQV� OHXU� JUDGH� j� OD� GDWH� GH� FO{WXUH� GHV�
FDQGLGDWXUHV�HW�D\DQW�j�OD�GHUQLqUH�LQVSHFWLRQ�SpGDJRJLTXH�XQH�
QRWH�SpGDJRJLTXH�pJDOH�DX�PRLQV�j�GRX]H������VXU�YLQJW�������

��DX[�SURIHVVHXUV� WLWXODLUHV�GDQV�OHXU�JUDGH��DVVXUDQW�XQ�
HQVHLJQHPHQW� HW� D\DQW� OD� PDvWULVH� RX� GHV� WLWUHV� RX� GHV�
GLSO{PHV� DGPLV� HQ� pTXLYDOHQFH� HW� MXVWLILDQW� GH� VL[� ����
DQQpHV�G¶DQFLHQQHWp�GDQV�OHXU�JUDGH�j�OD�GDWH�GH�FO{WXUH�GH�
OD� OLVWH� GHV� FDQGLGDWXUHV� HW� D\DQW� j� OD� GHUQLqUH� LQVSHFWLRQ�
SpGDJRJLTXH�XQH�QRWH�SpGDJRJLTXH�pJDOH�DX�PRLQV�j�WUHL]H�
�����VXU�YLQJW�������

��DX[�SURIHVVHXUV�GH� O¶HQVHLJQHPHQW� WLWXODLUHV�GDQV� OHXU�
JUDGH�HW�FKDUJpV�G¶XQ� WUDYDLO�DGPLQLVWUDWLI�RX�G¶XQ�HPSORL�
IRQFWLRQQHO��D\DQW�OD�PDvWULVH�RX�GHV�WLWUHV�RX�GHV�GLSO{PHV�
DGPLV� HQ� pTXLYDOHQFH� HW� MXVWLILDQW� GH� KXLW� ����� DQQpHV�
G¶DQFLHQQHWp� GDQV� OHXU� JUDGH� j� OD� GDWH� GH� FO{WXUH� GHV�
FDQGLGDWXUHV� HW� D\DQW� XQH� PR\HQQH� DULWKPpWLTXH� GH� OD�
GHUQLqUH�QRWH�SpGDJRJLTXH� HW� QRWH� DGPLQLVWUDWLYH�pJDOH�DX�
PRLQV�j�GRX]H������VXU�YLQJW�������

/HV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH�
VXVYLVp�VRQW�IL[pHV�SDU�DUUrWp�FRQMRLQW�GX�PLQLVWUH�FKDUJp�GH�
O
pGXFDWLRQ� HW� GX� PLQLVWUH� FKDUJp� GH� O
HQVHLJQHPHQW�
VXSpULHXU��

/HV�SRVWHV�PLV� HQ� FRQFRXUV� VRQW�RXYHUWV� FKDTXH�DQQpH�
GDQV� OD� OLPLWH� GH� ���� GH� O
HQVHPEOH� GH� O
HIIHFWLI� GHV�
SURIHVVHXUV�MXVWLILDQW�GHV�FRQGLWLRQV�VXVYLVpHV��

/D� SURPRWLRQ� DX� JUDGH� GH� SURIHVVHXU� SULQFLSDO� GH�
O
HQVHLJQHPHQW� V
HIIHFWXH� GDQV� OD� OLPLWH� GH� ���� GHV�
FDQGLGDWV�DX�FRQFRXUV��

/
HIIHFWLI� GHV� SURIHVVHXUV� SULQFLSDX[� QH� SHXW� H[FpGHU�
����GH�O
HIIHFWLI�GHV�SURIHVVHXUV��

/HV� SURIHVVHXUV� SULQFLSDX[� VRQW� QRPPpV� SDU� DUUrWp� GX�
PLQLVWUH�TXL�H[HUFH�OH�SRXYRLU�KLpUDUFKLTXH�RX�OH�SRXYRLU�GH�
WXWHOOH�YLV�D�YLV�GHV�SURIHVVHXUV�FRQFHUQpV��

$UWLFOH��� �QRXYHDX�� ��/HV�SURIHVVHXUV� VRQW� UHFUXWpV�SDU�
YRLH�GH�FRQFRXUV�SDUPL�OHV�FDQGLGDWV�WLWXODLUHV�DX�PRLQV�GX�
GLSO{PH�GH�PDvWULVH�HQ�ODQJXH�DQJODLVH�RX�HQ�LQIRUPDWLTXH�
RX�GH�WLWUHV�RX�GH�GLSO{PHV�pTXLYDOHQWV��FRQIRUPpPHQW�j�OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU��

/H� UqJOHPHQW�� OH� SURJUDPPH� DLQVL� TXH� OHV� PRGDOLWpV�
G
RXYHUWXUH�GX�FRQFRXUV�VRQW�IL[pV�SDU�DUUrWpV�FRQMRLQWV�GX�
PLQLVWUH� FKDUJp� GH� O
pGXFDWLRQ� HW� GX� PLQLVWUH� FKDUJp� � GH�
O
HQVHLJQHPHQW�VXSpULHXU��

/HV�SURIHVVHXUV�VRQW�QRPPpV�SDU�DUUrWp�GX�PLQLVWUH�TXL�
H[HUFH� OH� SRXYRLU� KLpUDUFKLTXH� RX� OH� SRXYRLU� GH� WXWHOOH�
DGPLQLVWUDWLYH�j�O
HQFRQWUH�GHV�SURIHVVHXUV�FRQFHUQpV��

$UWLFOH� ��� �QRXYHDX�� �� /HV� SURIHVVHXUV� SULQFLSDX[� KRUV�
FODVVH�HW�OHV�SURIHVVHXUV�SULQFLSDX[�DSSDUWLHQQHQW�j�OD�VRXV�
FDWpJRULH�$���

/HV�SURIHVVHXUV�DSSDUWLHQQHQW�j�OD�VRXV�FDWpJRULH�$���/H�
JUDGH� GH� SURIHVVHXU� SULQFLSDO� KRUV� FODVVH� FRPSUHQG� ���
pFKHORQV�� OH� JUDGH� GH� SURIHVVHXU� SULQFLSDO� FRPSUHQG� ���
pFKHORQV�HW�OH�JUDGH�GH�SURIHVVHXU�FRPSUHQG����pFKHORQV���

/D�GXUpH�UHTXLVH�SRXU�DFFpGHU�j�O
pFKHORQ�VXLYDQW�HVW�GH�
GHX[�DQV�SRXU� OHV�SURIHVVHXUV�SULQFLSDX[�KRUV�FODVVH�HW� OHV�
SURIHVVHXUV� SULQFLSDX[�� (OOH� HVW� G
XQH� DQQpH� SRXU� DFFpGHU�
DX[�pFKHORQV������HW���HW�GH���DQV�SRXU�OHV�DXWUHV�pFKHORQV�HW�
FH��SRXU�OHV�SURIHVVHXUV��

/D� FRQFRUGDQFH� HQWUH� O
pFKHORQQHPHQW� GHV� JUDGHV� GX�
FRUSV�LQWHUGpSDUWHPHQWDO�GHV�HQVHLJQDQWV�GH�ODQJXH�DQJODLVH�
HW�G
LQIRUPDWLTXH�HW�OHV�QLYHDX[�GH�UpPXQpUDWLRQ�GpILQLV�j�OD�
JULOOH�GHV�VDODLUHV�HVW�IL[pH�SDU�GpFUHW��

$UWLFOH� ��� �QRXYHDX�� �� /HV� SURIHVVHXUV� VRQW� FODVVpV� DX�
SUHPLHU� pFKHORQ� GH� OHXU� JUDGH� V
LOV� VRQW� GHV� FDQGLGDWV� TXL�
Q
DSSDUWLHQQHQW� SDV� j� O
DGPLQLVWUDWLRQ�� /HV� SURIHVVHXUV�
SULQFLSDX[� KRUV� FODVVH�� OHV� SURIHVVHXUV� SULQFLSDX[� HW� OHV�
SURIHVVHXUV� VRQW� UDQJpV� j� O
pFKHORQ� FRUUHVSRQGDQW� DX�
WUDLWHPHQW� GH� EDVH� G
RULJLQH� LPPpGLDWHPHQW� VXSpULHXU� j�
FHOXL�TX
LOV�SHUFHYDLHQW�GDQV�OHXU�DQFLHQQH�SRVLWLRQ�V
LOV�VRQW�
GHV�FDQGLGDWV�DSSDUWHQDQW�j�O
DGPLQLVWUDWLRQ��

$UWLFOH������QRXYHDX�����/HV�SURIHVVHXUV�SULQFLSDX[�KRUV�
FODVVH�HW�OHV�SURIHVVHXUV�SULQFLSDX[�VRQW�FRQILUPpV�GDQV�OHXU�
JUDGH�j�FRPSWHU�GH�OD�GDWH�GH�OHXU�QRPLQDWLRQ��

/HV� SURIHVVHXUV� VRQW� DVWUHLQW� j� XQ� VWDJH� TXL� GXUH� GHX[�
DQQpHV�� $� O
LVVXH� GH� OD� SpULRGH� GH� VWDJH�� LOV� VRQW� VRLW�
WLWXODULVpV�� VRLW� UHYHUVpV� GDQV� OHXU� JDUGH� G
RULJLQH� HW�
FRQVLGpUpV� FRPPH� QH� O
D\DQW� MDPDLV� TXLWWp�� VRLW� OLFHQFLpV�
ORUVTX
LOV�Q
DSSDUWHQDLHQW�SDV�j�O
DGPLQLVWUDWLRQ��HW�FH��DX�YX�
G
XQ�UDSSRUW�G
LQVSHFWLRQ�SpGDJRJLTXH�SRXU�OHV�HQVHLJQDQWV�
UHOHYDQW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ�RX�G
XQ�UDSSRUW�GX�FKHI�
GH� O
pWDEOLVVHPHQW� GH� O
HQVHLJQHPHQW� VXSpULHXU� HW� GH�
UHFKHUFKH� FRQFHUQp� SRXU� OHV� HQVHLJQDQWV� UHOHYDQW� GX�
PLQLVWqUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��VHORQ�OH�FDV�HW�DSUqV�
DYLV�GH�OD�FRPPLVVLRQ�DGPLQLVWUDWLYH�SDULWDLUH�FRQFHUQpH��

/HV� SURIHVVHXUV� VRQW� DVWUHLQWV� j� XQ� VWDJH� G
XQH� DQQpH�
V
LOV� MXVWLILHQW� G
XQH� DQFLHQQHWp� G
XQ� DQ� DX� PRLQV� GDQV�
O
HQVHLJQHPHQW��

/HV� SURIHVVHXUV� QRXYHOOHPHQW� UHFUXWpV� VRQW� DVWUHLQWV� j�
XQ�VWDJH�G
XQH�DQQpH�V
LOV�MXVWLILHQW����

�� VRLW� G
XQ� GLSO{PH� G
pWXGHV� DSSURIRQGLHV� HQ� ODQJXH��
OHWWUHV� HW� FLYLOLVDWLRQ� DQJODLVHV� RX� G
XQ� GLSO{PH� G
pWXGHV�
VXSpULHXUHV�VSpFLDOLVpHV�HQ�ODQJXH�DQJODLVH��
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�� VRLW� G
XQ� GLSO{PH� G
pWXGHV� DSSURIRQGLHV� RX� G
XQ�
GLSO{PH�G¶LQJpQLHXU�HQ�LQIRUPDWLTXH��

$UWLFOH� ���� �QRXYHDX�� �� 2XWUH� OH� VDODLUH� GH� EDVH�� OHV�
SURIHVVHXUV� SULQFLSDX[� KRUV� FODVVH�� OHV� SURIHVVHXUV�
SULQFLSDX[� HW� OHV� SURIHVVHXUV� EpQpILFLHQW� GHV� LQGHPQLWpV�
DOORXpHV� DX[� SHUVRQQHOV� GH� O
HQVHLJQHPHQW� VHFRQGDLUH�
JpQpUDO�� VHFRQGDLUH� WHFKQLTXH� HW� DUWLVWLTXH� UHOHYDQW� GX�
PLQLVWqUH� GH� O
pGXFDWLRQ� VHORQ� O
DVVLPLODWLRQ� GpWHUPLQpH� DX�
WDEOHDX�VXLYDQW�����

�

*UDGH�FRQFHUQp� *UDGH�G
DVVLPLODWLRQ�

�� SURIHVVHXU� SULQFLSDO�
KRUV�FODVVH�

�� SURIHVVHXU� SULQFLSDO� KRUV�
FODVVH�GH�O
HQVHLJQHPHQW�

��SURIHVVHXU�SULQFLSDO� �� SURIHVVHXU� SULQFLSDO� GH�
O
HQVHLJQHPHQW�VHFRQGDLUH�

��SURIHVVHXU�� �� SURIHVVHXU� GH� O
HQVHLJQHPHQW�
VHFRQGDLUH� JpQpUDO�� SURIHVVHXU�
GH� O
HQVHLJQHPHQW� VHFRQGDLUH�
WHFKQLTXH� HW� SURIHVVHXU� GH�
O
HQVHLJQHPHQW�DUWLVWLTXH�

�

$UW�� ��� � �� � (VW� DMRXWp� DX� GpFUHW� Q�� �������� VXVYLVp�
O
DUWLFOH����ELV��VXLYDQW����

$UWLFOH���� � �ELV�� ��/D�SURPRWLRQ�DX�JUDGH�GH�SURIHVVHXU�
SULQFLSDO� KRUV� FODVVH� HVW� DWWULEXpH� DX[� FDQGLGDWV� LQWHUQHV�
DSUqV� DYRLU� SDVVp� DYHF� VXFFqV� XQ� FRQFRXUV� LQWHUQH� VXU�
GRVVLHUV�RXYHUW����

�� DX[� SURIHVVHXUV� SULQFLSDX[� DVVXUDQW� XQ� HQVHLJQHPHQW�

HW�MXVWLILDQW�GH�GL[������DQQpHV�G
DQFLHQQHWp�GDQV�OHXU�JDUGH�

j� OD� GDWH� GH� FO{WXUH� GH� OD� OLVWH� GHV� FDQGLGDWXUHV� HW� D\DQW�

REWHQX� j� OD� GHUQLqUH� LQVSHFWLRQ� SpGDJRJLTXH� XQH� QRWH�

SpGDJRJLTXH�pJDOH�DX�PRLQV�j�WUHL]H������VXU�YLQJW�������

�� DX[� SURIHVVHXUV� SULQFLSDX[� DVVXUDQW� XQ� HQVHLJQHPHQW�
HW�MXVWLILDQW�GH�KXLW�����DQQpHV�G
DQFLHQQHWp�GDQV�OHXU�JDUGH�
j� OD� GDWH� GH� FO{WXUH� GH� OD� OLVWH� GHV� FDQGLGDWXUHV� HW� D\DQW�
REWHQX� j� OD� GHUQLqUH� LQVSHFWLRQ� SpGDJRJLTXH� XQH� QRWH�
SpGDJRJLTXH�pJDOH�DX�PRLQV�j�TXDWRU]H������VXU�YLQJW�������

�� DX[� SURIHVVHXUV� SULQFLSDX[� FKDUJpV� G
XQ� WUDYDLO�
DGPLQLVWUDWLI�RX�G
XQ�HPSORL�IRQFWLRQQHO�HW�MXVWLILDQW�GH�GL[�
�����DQQpHV�G
DQFLHQQHWp�GDQV�OHXU�JDUGH�j�OD�GDWH�GH�FO{WXUH�
GH�OD�OLVWH�GHV�FDQGLGDWXUHV�HW�D\DQW��DX�PRLQV�j�WUHL]H������
VXU�YLQJW������GH�PR\HQQH�DULWKPpWLTXH�GH�OD�GHUQLqUH�QRWH�
SpGDJRJLTXH�HW�QRWH�DGPLQLVWUDWLYH��

/HV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH�
VXVYLVp�VRQW�IL[pHV�SDU�DUUrWp�FRQMRLQW�GX�PLQLVWUH�FKDUJp�GH�
O
pGXFDWLRQ� HW� GX� PLQLVWUH� FKDUJp� GH� O
HQVHLJQHPHQW�
VXSpULHXU��

/H�QRPEUH�GH�SRVWHV�PLV�HQ�FRQFRXUV�HVW�RXYHUW�FKDTXH�
DQQpH� GDQV� OD� OLPLWH� GH� ���� GX� QRPEUH� WRWDO� GHV�
SURIHVVHXUV�SULQFLSDX[�UHPSOLVVDQW�OHV�FRQGLWLRQV�VXVYLVpHV��

/D� SURPRWLRQ� DX� JUDGH� GH� SURIHVVHXU� SULQFLSDO� KRUV�
FODVVH� V
HIIHFWXH� GDQV� OD� OLPLWH� GH� ���� GX� QRPEUH� GHV�
FDQGLGDWV�DX�FRQFRXUV�

/
HIIHFWLI�GHV�SURIHVVHXUV�SULQFLSDX[�KRUV�FODVVH�QH�SHXW�
H[FpGHU�����GHV�HIIHFWLIV�GHV�SURIHVVHXUV�SULQFLSDX[��

/HV�SURIHVVHXUV�SULQFLSDX[�KRUV�FODVVH�VRQW�QRPPpV�SDU�
DUUrWp�GX�PLQLVWUH�TXL�H[HUFH� OH�SRXYRLU�KLpUDUFKLTXH�RX�OH�
SRXYRLU�GH�WXWHOOH�YLV�j�YLV�GHV�SURIHVVHXUV�FRQFHUQpV��

$UW�� ��� �� /HV� GLVSRVLWLRQV� UHODWLYHV� DX� JUDGH� GH�
SURIHVVHXU�SULQFLSDO�KRUV�FODVVH�HQWUHQW�HQ�YLJXHXU�j�SDUWLU�
GX����VHSWHPEUH�������

$UW��������/HV�PLQLVWUHV�GH�O
HQVHLJQHPHQW�VXSpULHXU��GHV�
ILQDQFHV�HW�GH�O
pGXFDWLRQ�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�
FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL�VHUD�SXEOLp�DX�
-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MDQYLHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ IL[DQW� OD�
FRQFRUGDQFH� HQWUH� O
pFKHORQQHPHQW� GHV� JUDGHV�
GX� FRUSV� LQWHUGpSDUWHPHQWDO� GHV� HQVHLJQDQWV� GH�
ODQJXH� DQJODLVH� HW� G
LQIRUPDWLTXH� H[HUoDQW� GDQV�
OHV� pWDEOLVVHPHQWV� G
HQVHLJQHPHQW� UHOHYDQW� GX�
PLQLVWqUH� GH� O
pGXFDWLRQ� HW� GDQV� OHV�
pWDEOLVVHPHQWV� G
HQVHLJQHPHQW� VXSpULHXU� HW� GH�
UHFKHUFKH�UHOHYDQW�GX�PLQLVWqUH�GH�O
HQVHLJQHPHQW�
VXSpULHXU�HW�OHV�QLYHDX[�GH�UpPXQpUDWLRQ��

�/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GHV� PLQLVWUHV� GH� O
HQVHLJQHPHQW�
VXSpULHXU�HW�GH�O
pGXFDWLRQ��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������IL[DQW�OH�
WUDLWHPHQW�GH�EDVH�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�
ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH�
DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� ��������GX� ��� QRYHPEUH� ������ UHODWLI�
DX[� � � LQGHPQLWpV� � � FRPSHQVDWULFHV� � LQVWLWXpHV�SDU� OH�GpFUHW�
Q�� ��������GX� ��� VHSWHPEUH� ������ IL[DQW� OH� WUDLWHPHQW� GH�
EDVH�GHV�SHUVRQQHOV�GH�O¶(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�GHV�
pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��

�9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH� ������ SRUWDQW�
VWDWXW� SDUWLFXOLHU� GX� FRUSV� LQWHUGpSDUWHPHQWDO� GHV�
HQVHLJQDQWV� GH� ODQJXH� DQJODLVH� HW� G
LQIRUPDWLTXH� H[HUoDQW�
GDQV� OHV� pWDEOLVVHPHQWV� G
HQVHLJQHPHQW� UHOHYDQW� GX�
PLQLVWqUH� GH� O
pGXFDWLRQ� HW� GDQV� OHV� pWDEOLVVHPHQWV�
G
HQVHLJQHPHQW� VXSpULHXU� HW� GH� UHFKHUFKH� UHOHYDQW� GX�
PLQLVWqUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��WHO�TXH�PRGLILp�SDU�OH�
GpFUHW�Q�����������GX����MDQYLHU�������

9X� OH� GpFUHW� Q�� ��������GX� ��� RFWREUH������� IL[DQW� OD�
FRQFRUGDQFH� HQWUH� O
pFKHORQQHPHQW� GHV� JUDGHV� GX� FRUSV�
LQWHUGpSDUWHPHQWDO� GHV� HQVHLJQDQWV� GH� ODQJXH� DQJODLVH� HW�
G
LQIRUPDWLTXH� H[HUoDQW� GDQV� OHV� pWDEOLVVHPHQWV�
G
HQVHLJQHPHQW�UHOHYDQW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ�HW�GDQV�
OHV�pWDEOLVVHPHQWV�G
HQVHLJQHPHQW�VXSpULHXU�HW�GH�UHFKHUFKH�
UHOHYDQW� GX� PLQLVWqUH� GH� O
HQVHLJQHPHQW� VXSpULHXU� HW� OHV�
QLYHDX[�GH�UpPXQpUDWLRQ��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV���

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����/D�FRQFRUGDQFH�HQWUH�OHV�pFKHORQV�GHV�
JUDGHV� GX� FRUSV� LQWHUGpSDUWHPHQWDO� GHV� HQVHLJQDQWV� GH�
ODQJXH� DQJODLVH� HW� G
LQIRUPDWLTXH� H[HUoDQW� GDQV� OHV�
pWDEOLVVHPHQWV� G
HQVHLJQHPHQW� UHOHYDQW� GX� PLQLVWqUH� GH�
O
pGXFDWLRQ� HW� GDQV� OHV� pWDEOLVVHPHQWV� G
HQVHLJQHPHQW�
VXSpULHXU� HW� GH� UHFKHUFKH� UHOHYDQW� GX� PLQLVWqUH� GH�
O
HQVHLJQHPHQW� VXSpULHXU� HW� OHV� QLYHDX[� GH� UpPXQpUDWLRQ��
WHOV� TXH� SUpYXV� SDU� OH� GpFUHW� Q�� ��������GX� ��� VHSWHPEUH�
�����VXVYLVp��HVW�IL[pH�FRQIRUPpPHQW�DX�WDEOHDX�VXLYDQW����
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&DWpJRULH� 6RXV�FDWpJRULH� *UDGH� (FKHORQ�
1LYHDX�GH�

UpPXQpUDWLRQ�
FRUUHVSRQGDQW�

$� $�� SURIHVVHXU� SULQFLSDO� KRUV�
FODVVH�
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$� $�� SURIHVVHXU�SULQFLSDO�� GH���j����� GH���j����

$� $�� SURIHVVHXU� GH���j���� GH���j����

$UW�� ��� �� /HV� SURIHVVHXUV� SULQFLSDX[� HW� OHV� SURIHVVHXUV� UHFODVVpV� GDQV� OD� JULOOH� GHV� VDODLUHV� VRQW� UDQJpV� j� O
pFKHORQ�
FRUUHVSRQGDQW�DX�QLYHDX�GH�OHXU�UpPXQpUDWLRQ�VHORQ�OH�WDEOHDX�GH�FRQFRUGDQFH�SUpYX�j�O
DUWLFOH�SUHPLHU�GX�SUpVHQW�GpFUHW��

$UW�� ��� �� � 6RXV� UpVHUYH� GHV� GLVSRVLWLRQV� GH� O
DUWLFOH� �� GX� GpFUHW� Q�� �������� GX� ��� QRYHPEUH� ����� VXVYLVp�� O
LQGHPQLWp�
FRPSHQVDWULFH�FHVVH�GpILQLWLYHPHQW�G
rWUH�VHUYLH� ORUVTXH� OHV�SURIHVVHXUV�SULQFLSDX[�HW� OHV�SURIHVVHXUV� UHFODVVpV�GDQV� OD�JULOOH�
GHV�VDODLUHV�DWWHLJQHQW�O
pFKHORQ�IL[p�DX�WDEOHDX�VXLYDQW����

�

*UDGH�
(FKHORQ�SUpYX�SRXU�OD�FHVVDWLRQ�GH�VHUYLFH�

GH�O
LQGHPQLWp�FRPSHQVDWULFH�

1LYHDX�GH�UpPXQpUDWLRQ�SUpYX�SRXU�
OD�FHVVDWLRQ�GH�VHUYLFH�GH�O
LQGHPQLWp�

FRPSHQVDWULFH�

SURIHVVHXU�SULQFLSDO� ��� ���

SURIHVVHXU� ��� ���

�

$UW�� ��� �� 6RQW� DEURJpHV�� OHV� GLVSRVLWLRQV� GX� GpFUHW�
VXVYLVp�Q����������GX����RFWREUH�������

$UW����� ��/HV�PLQLVWUHV�GH� O
HQVHLJQHPHQW�VXSpULHXU��GHV�
ILQDQFHV�HW�GH�O
pGXFDWLRQ�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�
FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL�VHUD�SXEOLp�DX�
-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MDQYLHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW�Q�����������GX����MDQYLHU�������PRGLILDQW�HW�
FRPSOpWDQW� OH� GpFUHW� Q�� ������� GX� ���PDUV� ������
IL[DQW� OH� VWDWXW� SDUWLFXOLHU� GHV� SHUVRQQHOV� GH�
ODERUDWRLUH�UHOHYDQW�GX�PLQLVWqUH�GH�O¶pGXFDWLRQ�HW�
GHV�VFLHQFHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GHV� PLQLVWUHV� GH� O¶HQVHLJQHPHQW�
VXSpULHXU�HW�GH�O¶pGXFDWLRQ��

9X� OD� ORL� Q���������GX����GpFHPEUH�������SRUWDQW� VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O¶(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�GHV�
pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��HQVHPEOH� OHV�
WH[WHV���TXL���O¶RQW�PRGLILpH�RX�FRPSOpWpH�HW�QRWDPPHQW�OD�ORL�
Q��������GX����GpFHPEUH�������

9X� OD� ORL�Q��������GX���PDUV�������SRUWDQW�UpJLPH�GHV�
SHQVLRQV� FLYLOHV� HW� PLOLWDLUHV� GH� UHWUDLWH� HW� GHV� VXUYLYDQWV�

GDQV� OH� VHFWHXU� SXEOLF�� HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW�
PRGLILpH�HW�QRWDPPHQW�OD�ORL�Q��������GX����MXLOOHW�������

9X�OD�ORL�Q��������GX����MXLOOHW�������UHODWLYH�DX�V\VWqPH�
pGXFDWLI��

9X�OH�GpFUHW�Q���������GX����PDUV�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� GHV� SHUVRQQHOV� GH� ODERUDWRLUH�� UHOHYDQW� GX�
PLQLVWqUH�GH�O¶pGXFDWLRQ�QDWLRQDOH��

9X�OH�GpFUHW�Q����������GX����RFWREUH�������IL[DQW�OHV�
PRGDOLWpV� G¶RUJDQLVDWLRQ� HW� GH� IRQFWLRQQHPHQW� GHV�
FRPPLVVLRQV�DGPLQLVWUDWLYHV�SDULWDLUHV��

9X�OH�GpFUHW�Q���������GX����PDUV�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� GHV� SHUVRQQHOV� GH� ODERUDWRLUH� UHOHYDQW� GX�
PLQLVWqUH�GH�O¶pGXFDWLRQ�HW�GHV�VFLHQFHV��

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������IL[DQW�OH�
WUDLWHPHQW�GH�EDVH�GHV�SHUVRQQHOV�GH�O¶(WDW��GHV�FROOHFWLYLWpV�
SXEOLTXHV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV�SXEOLFV� j� FDUDFWqUH�
DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� ������ GX� �� MDQYLHU� ������ SRUWDQW�
GpILQLWLRQ� GHV� FDWpJRULHV� DX[TXHOOHV� DSSDUWLHQQHQW� OHV�
GLIIpUHQWV� JUDGHV� GHV� IRQFWLRQQDLUHV� GH� O¶(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��

9X�O¶DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��
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'pFUqWH���

$UWLFOH� SUHPLHU�� �� 6RQW� DEURJpHV�� OHV� GLVSRVLWLRQV� GHV�
DUWLFOHV� ��� �� HW� �� GX� GpFUHW� Q�� ������� GX� ��� PDUV� �����
VXVYLVp��

$UW���������6RQW�PRGLILpHV��OHV�GLVSRVLWLRQV�GHV�DUWLFOHV����
HW����GX�GpFUHW�Q���������GX����PDUV������VXVYLVp��FRPPH�
VXLW���

$UWLFOH�����QRXYHDX����/HV�DJHQWV�GH�ODERUDWRLUH�SURPXV�
j�XQ�JUDGH�VXSpULHXU�VRQW�DVWUHLQWV�j�XQH�SpULRGH�GH�VWDJH�GH�
GHX[� DQV� SRXYDQW� rWUH� SURURJpH� G¶XQH� DQQpH� j� O¶LVVXH� GH�
ODTXHOOH�LOV�VRQW��DSUqV�DYLV�GH�OD�FRPPLVVLRQ�DGPLQLVWUDWLYH�
SDULWDLUH�FRQFHUQpH��VRLW�WLWXODULVpV�GDQV�OHXU�QRXYHDX�JUDGH��
VRLW� UHYHUVpV�GDQV� OHXU�JUDGH�SUpFpGHQW�HW�FRQVLGpUpV��SRXU�
OD�SURPRWLRQ��FRPPH�QH�O¶D\DQW�MDPDLV�TXLWWp��

/HV� DJHQWV� GH� ODERUDWRLUH� TXL� EpQpILFLHQW� G¶XQH�
SURPRWLRQ� VRQW� UDQJpV� j� O¶pFKHORQ� FRUUHVSRQGDQW� DX�
WUDLWHPHQW� GH� EDVH� G¶RULJLQH� LPPpGLDWHPHQW� VXSpULHXU� j�
FHOXL�TX¶LOV�SHUFHYDLHQW�GDQV�OHXU�DQFLHQQH�SRVLWLRQ��

7RXWHIRLV�� O¶DXJPHQWDWLRQ�REWHQXH� VXLWH�j� OD�SURPRWLRQ�
QH� SHXW� rWUH� LQIpULHXUH� j� O¶DYDQWDJH� TXH� OHXU� DXUDLHQW�
SURFXUp�XQ�DYDQFHPHQW�QRUPDO�GDQV�OHXU�DQFLHQQH��SRVLWLRQ��

$UWLFOH� ��� �QRXYHDX���� /HV� DLGHV� SUpSDUDWHXUV� VRQW�
SURPXV�DX�JUDGH�GH�SUpSDUDWHXU�YLVp�j�O¶DUWLFOH���GX�SUpVHQW�
GpFUHW� HW� MXVTX¶j� H[WLQFWLRQ� GH� OHXU� JUDGH�� HW� FH�� GDQV� XQ�
GpODL�PD[LPXP�GH�FLQT�����DQV�j�SDUWLU�GH�OD�SURPXOJDWLRQ�
GX�SUpVHQW�GpFUHW�FRPPH�VXLW���

D� �� SDU� YRLH� G¶LQWpJUDWLRQ� SRXU� OHV� DLGHV� SUpSDUDWHXUV�
FODVVpV� j� O¶pFKHORQ� FRUUHVSRQGDQW� DX� QLYHDX� GH�
UpPXQpUDWLRQ�GL[�������

E� �� SDU�YRLH�G¶XQ� H[DPHQ�SURIHVVLRQQHO� DQQXHO�GRQW� OH�
UqJOHPHQW�HW�OH�SURJUDPPH�VRQW�IL[pV�SDU�DUUrWp�GX�PLQLVWUH�
H[HUoDQW� OH� SRXYRLU� KLpUDUFKLTXH� RX� OH� SRXYRLU� GH� WXWHOOH�
DGPLQLVWUDWLYH�j�O¶pJDUG�GHV�DJHQWV�FRQFHUQpV��

$UW�� ��� �� ,O� HVW� DMRXWp� DX� GpFUHW� Q�� ������� GX� ���PDUV�
�����VXVYLVp�� OHV�DUWLFOHV���ELV�����ELV�����ELV�����WHU�HW����
TXDWHU�DLQVL�TX¶LO�VXLW���

$UWLFOH� �� �ELV���� /H� JUDGH� GH� WHFKQLFLHQ� � SULQFLSDO� GH�
ODERUDWRLUH� FRPSRUWH� YLQJW� HW� XQ� ����� pFKHORQV�� WRXWHIRLV��
OHV� JUDGHV� GH� WHFKQLFLHQ� GH� ODERUDWRLUH� HW� GH� SUpSDUDWHXU�
FRPSRUWHQW�YLQJW�FLQT������pFKHORQV��

/D� FRQFRUGDQFH� HQWUH� OHV� pFKHORQV� GHV� JUDGHV� GHV�
SHUVRQQHOV�GH�ODERUDWRLUH�HW�OHV�QLYHDX[�GH�UpPXQpUDWLRQ�HVW�
IL[pH�SDU�GpFUHW��

$UWLFOH� ��� �ELV���� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GHV�
DUWLFOHV���HW���GX�GpFUHW�Q����������GX����VHSWHPEUH������
VXVYLVp��OD�FDGHQFH�G¶DYDQFHPHQW�GHV�JUDGHV�GHV�SHUVRQQHOV�
GH� ODERUDWRLUH� UHOHYDQW� GHV�PLQLVWqUHV� GH� O¶pGXFDWLRQ� HW� GH�
O¶HQVHLJQHPHQW� VXSpULHXU�� HVW� IL[pH� j� GHX[� DQV� ORUVTXH�
O¶DJHQW�DWWHLQW�O¶pFKHORQ�LQGLTXp�DX�WDEOHDX�FL�DSUqV���

�

*UDGH�

(FKHORQ�
FRUUHVSRQGDQW�
DX�FKDQJHPHQW�
GH�OD�FDGHQFH�
G¶DYDQFHPHQW�

1LYHDX�GH�
UpPXQpUDWLRQ�
FRUUHVSRQGDQW�

7HFKQLFLHQ� SULQFLSDO�
GH�ODERUDWRLUH�

�� ��

7HFKQLFLHQ� GH�
ODERUDWRLUH�

�� ��

3UpSDUDWHXU� ��� ���

$UWLFOH�����ELV����/H�JUDGH�G¶DLGH�SUpSDUDWHXU�FRPSUHQG�
YLQJW�FLQT������pFKHORQV��

/D�FDGHQFH�G¶DYDQFHPHQW�GX�JUDGH�G¶DLGH�SUpSDUDWHXU�HVW�
IL[pH� j� GHX[� DQV�� HW� FH�� MXVTX¶j� H[WLQFWLRQ� GX� JUDGH�� ORUVTXH�
O¶DJHQW�DWWHLQW�O¶pFKHORQ�LQGLTXp�DX�WDEOHDX�FL�DSUqV����

�

*UDGH�

(FKHORQ�

FRUUHVSRQGDQW�DX�

FKDQJHPHQW�GH�OD�

FDGHQFH�

G¶DYDQFHPHQW�

QLYHDX�GH�

UpPXQpUDWLRQ�

FRUUHVSRQGDQW�

$LGH�SUpSDUDWHXU� ��� ���

$UWLFOH�����WHU����$�FRPSWHU�GH�OD�SXEOLFDWLRQ�GX�SUpVHQW�
GpFUHW� HW� MXVTX¶j� H[WLQFWLRQ� GH� OHXU� JUDGH�� OHV� DLGHV�
SUpSDUDWHXUV� GHPHXUHQW� UpJLV� SDU� OHV� GLVSRVLWLRQV�
WUDQVLWRLUHV�UHODWLYHV�j�OD�FRQFRUGDQFH�GHV�pFKHORQV�DYHF�OHV�
QLYHDX[� GH� UpPXQpUDWLRQ� OHXU� DIIpUHQW� HW� SUpYXHV� SDU� OH�
GpFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ IL[DQW� OD�
FRQFRUGDQFH� HQWUH� OHV� pFKHORQV� GHV� JUDGHV� GHV� SHUVRQQHOV�
GH� ODERUDWRLUH� UHOHYDQW� GX� PLQLVWqUH� GH� O¶pGXFDWLRQ� HW� GX�
PLQLVWqUH� GH� O¶HQVHLJQHPHQW� VXSpULHXU� HW� OHV� QLYHDX[� � GH�
UpPXQpUDWLRQ��

/HXUV� DWWULEXWLRQV� VRQW� IL[pHV� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�GH�O¶DUWLFOH���GX�SUpVHQW�GpFUHW��

$UWLFOH� ��� �TXDWHU���� $SUqV� H[WLQFWLRQ� GX� JUDGH� G¶DLGH�
SUpSDUDWHXU�� OD� SpUpTXDWLRQ� GH� OD� SHQVLRQ� � SUpYXH� SDU�
O¶DUWLFOH����GH�OD�ORL�VXVYLVpH�Q��������GX���PDUV�������HVW�
DSSOLFDEOH� SDU� DVVLPLODWLRQ� DX� JUDGH� GH� FRPPLV�
G¶DGPLQLVWUDWLRQ��

$UW�� ��� �� 6RQW� DEURJpHV�� WRXWHV� GLVSRVLWLRQV� DQWpULHXUHV�
FRQWUDLUHV� j� FH� GpFUHW� HW� QRWDPPHQW� � OHV� GLVSRVLWLRQV� GX�
GpFUHW�Q���������GX����PDUV������VXVYLVp��

$UW�������/HV�PLQLVWUHV�GH�O¶HQVHLJQHPHQW�VXSpULHXU��GHV�
ILQDQFHV�HW�GH�O¶pGXFDWLRQ�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�
FRQFHUQH�� GH� O¶H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp�
DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MDQYLHU��������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ IL[DQW� OD�
FRQFRUGDQFH�HQWUH�OHV�pFKHORQV�GHV�JUDGHV���GHV�
SHUVRQQHOV�GH�ODERUDWRLUH�UHOHYDQW�GX�PLQLVWqUH�GH�
O¶pGXFDWLRQ� HW� GX� PLQLVWqUH� GH� O¶HQVHLJQHPHQW�
VXSpULHXU�HW�OHV�QLYHDX[�GH�UpPXQpUDWLRQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GHV� PLQLVWUHV� GH� O¶HQVHLJQHPHQW�
VXSpULHXU�HW�GH�O¶pGXFDWLRQ��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O¶(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X�OH�GpFUHW�Q���������GX����PDUV�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� GHV� SHUVRQQHOV� GH� ODERUDWRLUH� UHOHYDQW� GX�
PLQLVWqUH�GH� O¶pGXFDWLRQ�HW�GHV�VFLHQFHV��WHO�TXH�PRGLILp�HW�
FRPSOpWp�SDU�OH�GpFUHW�Q�����������GX����MDQYLHU�������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ UHODWLI� DX�
FODVVHPHQW� KLpUDUFKLTXH� HW� j� O¶pFKHORQQHPHQW� LQGLFLDLUH�
DSSOLFDEOHV� DX[� SHUVRQQHOV� GH� ODERUDWRLUH� UHOHYDQW� GX�
PLQLVWqUH�GH�O¶pGXFDWLRQ�HW�GHV�VFLHQFHV���

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������IL[DQW�OH�
WUDLWHPHQW�GH�EDVH�GHV�SHUVRQQHOV�GH�O¶(WDW��GHV�FROOHFWLYLWpV�
SXEOLTXHV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV�SXEOLFV� j� FDUDFWqUH�
DGPLQLVWUDWLI��
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9X�OH�GpFUHW�Q����������GX����QRYHPEUH�������UHODWLI�DX[�
LQGHPQLWpV�FRPSHQVDWULFHV�LQVWLWXpHV�SDU�OH�GpFUHW�Q����������
GX� ��� VHSWHPEUH� ������ IL[DQW� OH� WUDLWHPHQW� GH� EDVH� GHV�
SHUVRQQHOV�GH�O¶(WDW��GHV�FROOHFWLYLWpV�SXEOLTXHV�ORFDOHV�HW�GHV�
pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI���

9X�O¶DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����/D�FRQFRUGDQFH�HQWUH�OHV�pFKHORQV�GHV�

JUDGHV� GHV� SHUVRQQHOV� GH� ODERUDWRLUH� UHOHYDQW� GX�PLQLVWqUH�

GH� O¶pGXFDWLRQ�HW�GX�PLQLVWqUH�GH� O¶HQVHLJQHPHQW�VXSpULHXU�

HW�OHV�QLYHDX[�GH�UpPXQpUDWLRQ��WHOV�TXH�SUpYXV�SDU�OH�GpFUHW�

Q�� �������� GX� ��� VHSWHPEUH� ����� VXVYLVp�� HVW� IL[pH�

FRQIRUPpPHQW�DX�WDEOHDX�VXLYDQW���

� � �

&DWpJRULH� 6RXV�FDWpJRULH� *UDGH� (FKHORQ�

1LYHDX�GH�

UpPXQpUDWLRQ�

FRUUHVSRQGDQW�

$� $�� 7HFKQLFLHQ�SULQFLSDO�GH�ODERUDWRLUH� ��

��
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$� $�� 7HFKQLFLHQ�GH�ODERUDWRLUH� GH���j���� GH���j����

%� � 3UpSDUDWHXU� GH���j���� GH���j����

�

$UW������� �/HV�SHUVRQQHOV�GH�ODERUDWRLUH�UHOHYDQW�GX�PLQLVWqUH�GHV�O¶pGXFDWLRQ�HW�GX�PLQLVWqUH�GH�O¶HQVHLJQHPHQW�VXSpULHXU�

UHFODVVpV�GDQV�OD�JULOOH�GHV�VDODLUHV��VRQW�UDQJpV�j�O¶pFKHORQ�FRUUHVSRQGDQW�DX�QLYHDX�GH�OHXU�UpPXQpUDWLRQ�VHORQ�OH�WDEOHDX�GH�

FRQFRUGDQFH�SUpYX�j�O¶DUWLFOH�SUHPLHU�GX�SUpVHQW�GpFUHW��

$UW�� ��� �� 6RXV� UpVHUYH� GHV� GLVSRVLWLRQV� GH� O¶DUWLFOH� �� GX� GpFUHW� Q�� �������� GX� ��� QRYHPEUH� ����� VXVYLVp�� O¶LQGHPQLWp�

FRPSHQVDWULFH� LQVWLWXpH� SDU� OH� GpFUHW� Q�� �������� GX� ��� VHSWHPEUH� ����� VXVYLVp� FHVVH� GpILQLWLYHPHQW� G¶rWUH� VHUYLH� DX� SURILW� GHV�

SHUVRQQHOV�GH�ODERUDWRLUH�UHOHYDQW�GX�PLQLVWqUH�GH�O¶pGXFDWLRQ�HW�GX�PLQLVWqUH�GH�O¶HQVHLJQHPHQW�VXSpULHXU��UHFODVVpV�GDQV�OD�JULOOH�GHV�

VDODLUHV��ORUVTX¶LOV�DWWHLJQHQW�O¶pFKHORQ�IL[p�DX�WDEOHDX�VXLYDQW���

*UDGH�
(FKHORQ�SUpYX�SRXU�OD�FHVVDWLRQ�GH�

VHUYLFH�GH�O¶LQGHPQLWp�FRPSHQVDWULFH �

1LYHDX�GH�UpPXQpUDWLRQ�SUpYX�SRXU�OD�FHVVDWLRQ�GH�

VHUYLFH�GH�O¶LQGHPQLWp�FRPSHQVDWULFH�

7HFKQLFLHQ� SULQFLSDO� GH�

ODERUDWRLUH�

�� ���

7HFKQLFLHQ�GH�ODERUDWRLUH� ��� ���

3UpSDUDWHXU� ��� ���



$UW�������$�WLWUH�WUDQVLWRLUH��HW�MXVTX¶j�O¶H[WLQFWLRQ�GX�JUDGH�G¶DLGH�SUpSDUDWHXU�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O¶DUWLFOH����
�QRXYHDX��GX�GpFUHW�Q���������GX����PDUV�������IL[DQW�OH�VWDWXW�SDUWLFXOLHU�GHV�SHUVRQQHOV�GH�ODERUDWRLUH�UHOHYDQW�GX�PLQLVWqUH�
GH�O¶pGXFDWLRQ�HW�GHV�VFLHQFHV��WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�OH�GpFUHW�Q�����������GX����MDQYLHU�������OD�FRQFRUGDQFH�HQWUH�
OHV� pFKHORQV� GX� JUDGH� G¶DLGH� SUpSDUDWHXU� HW� OHV� QLYHDX[� GH� UpPXQpUDWLRQ�� WHOV� TXH� SUpYXV� SDU� OH� GpFUHW� Q�� �������� GX� ���
VHSWHPEUH������VXVYLVp�HVW�IL[pH��FRQIRUPpPHQW�DX�WDEOHDX�VXLYDQW���

�

&DWpJRULH� VRXV�FDWpJRULH� *UDGH� (FKHORQ�
1LYHDX�GH�

UpPXQpUDWLRQ�
FRUUHVSRQGDQW�

&� � $LGH�SUpSDUDWHXU� GH���j���� GH���j����

�

$UW�������6RXV�UpVHUYHV�GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH���GX�
GpFUHW� Q�� �������� GX� ��� QRYHPEUH� ����� HW� MXVTX¶j�
H[WLQFWLRQ� GX� JUDGH� G¶DLGH� SUpSDUDWHXU� O¶LQGHPQLWp�
FRPSHQVDWULFH� LQVWLWXpH� SDU� OH� GpFUHW� Q�� �������� GX� ���
VHSWHPEUH� ����� VXVYLVp�� FHVVH�GpILQLWLYHPHQW� G¶rWUH� VHUYLH�
DX�SURILW�GH�FH�JUDGH�ORUVTXH�OHV�DJHQWV�FRQFHUQpV�DWWHLJQHQW�
O¶pFKHORQ�IL[p�DX�WDEOHDX�FL�DSUqV���

��

*UDGH�

(FKHORQ�SUpYX�
SRXU�OD�FHVVDWLRQ�
GH�VHUYLFH�GH�
O¶LQGHPQLWp�

FRPSHQVDWULFH�

1LYHDX�GH�
UpPXQpUDWLRQ�
SUpYX�SRXU�OD�
FHVVDWLRQ�GH�
VHUYLFH�GH�
O¶LQGHPQLWp�

FRPSHQVDWULFH�

$LGH�
SUpSDUDWHXU�

��� ���

�

$UW�� ��� �� 6RXV� UpVHUYH� GHV� GLVSRVLWLRQV� GH� O¶DUWLFOH� �� GX�
GpFUHW� Q����������GX����QRYHPEUH������VXVYLVp�HW� � MXVTX¶j�
H[WLQFWLRQ� GX� JUDGH� G¶DLGH� SUpSDUDWHXU�� O¶LQGHPQLWp�
FRPSHQVDQW� OHV� FRQWULEXWLRQV� DX� UpJLPH� GH� UHWUDLWH� FHVVH�
GpILQLWLYHPHQW� G¶rWUH� VHUYLH� SRXU� FH� JUDGH� ORUVTXH� O¶DJHQW�
FRQFHUQp��DWWHLQW�O¶pFKHORQ���GX�JUDGH�FRUUHVSRQGDQW�DX�QLYHDX�
GH�UpPXQpUDWLRQ���GH�OD�FDWpJRULH�&�GH�OD�JULOOH�GHV�VDODULHV��

$UW�� ��� �� 6RQW� DEURJpHV�� WRXWHV� OHV� GLVSRVLWLRQV�
DQWpULHXUHV�HW�FRQWUDLUHV�j�FH�GpFUHW�HW�QRWDPPHQW�OH�GpFUHW�
Q���������GX����PDUV������VXVYLVp��

$UW�������/HV�PLQLVWUHV�GH�O¶HQVHLJQHPHQW�VXSpULHXU��GHV�
ILQDQFHV�HW�GH�O¶pGXFDWLRQ�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�
FRQFHUQH�� GH� O¶H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp�
DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MDQYLHU��������

=LQH�(O�$ELGLQH�%HQ�$OL�

120,1$7,216�

3DU�GpFUHW�Q�����������GX��HU�IpYULHU�������

0RQVLHXU� +DPDGL� (O� .DU�� LQVSHFWHXU� UpJLRQDO� GH�

O¶HQVHLJQHPHQW� SULPDLUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�

GLUHFWHXU�GHV�HQVHLJQDQWV�j�OD�GLUHFWLRQ�JpQpUDOH�GX�SUHPLHU�

F\FOH� GH� O¶HQVHLJQHPHQW� GH� EDVH� DX� PLQLVWqUH� GH�

O¶pGXFDWLRQ��

�

3DU�GpFUHW�Q�����������GX��HU�IpYULHU�������

0RQVLHXU�0RKDPHG�%DNKRXFK��SURIHVVHXU�SULQFLSDO�GH�

O¶HQVHLJQHPHQW�VHFRQGDLUH��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�

GH� VHUYLFH� GH� O¶pYDOXDWLRQ� HW� GHV� H[DPHQV� j� OD� GLUHFWLRQ��

UpJLRQDOH�GH�O¶HQVHLJQHPHQW�GX�.HI��

�

3DU�GpFUHW�Q�����������GX����IpYULHU�������

0RQVLHXU�$UID�6DERXUL��LQJpQLHXU�GH�WUDYDX[��HVW�FKDUJp�

GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�G¶HQWUHWLHQ�GHV�ORFDX[�j�OD�

VRXV�GLUHFWLRQ�GHV�EkWLPHQWV�j�OD�GLUHFWLRQ�GHV�EkWLPHQWV�HW�

GH� O¶pTXLSHPHQW� j� OD� GLUHFWLRQ� JpQpUDOH� GHV� VHUYLFHV�

FRPPXQV�DX�PLQLVWqUH�GH�O¶pGXFDWLRQ��

�

3DU�GpFUHW�Q�����������GX���IpYULHU�������

0RQVLHXU� +DELE� &KHPNKL�� FRQVHLOOHU� GHV� VHUYLFHV�

SXEOLFV�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GH�

O¶RUJDQLVDWLRQ�HW�PpWKRGHV�j�OD�GLUHFWLRQ�GH�O¶RUJDQLVDWLRQ�HW�

PpWKRGHV�GHV�DUFKLYHV�HW�GH�OD�GRFXPHQWDWLRQ�j�OD�GLUHFWLRQ�

JpQpUDOH�GHV�VHUYLFHV�FRPPXQV�DX�PLQLVWqUH�GH�O¶pGXFDWLRQ��

�

�

3RXU OD OpJDOLVDWLRQ GH OD VLJQDWXUH � OH SUpVLGHQW GH OD PXQLFLSDOLWp ,661���������� &HUWLILp FRQIRUPH � OH SUpVLGHQW GLUHFWHXU JpQpUDO GH O
, �2�5�7

�&H�QXPpUR�GX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�D�pWp�GpSRVp�DX�VLqJH�GX�JRXYHUQRUDW�GH�7XQLV�OH����IpYULHU�������


